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Chansing 

Conditions 


p05rDITIC»fS  in  the, 
field  of  iinve8tmen<t. 
me*et  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects* arc  avail- 
]  able  to  any  oflour  clients. 

Irufuiries  moyifce  mode  M 


MONTREAL,  FRIDAY,  MAY  1ST,  1936 


I  At  the  Lookout  |  ,  ^  Different 

SEEDING  DELAYED  ! 

RUT  RANITC  I  ^’udsei  (••lines  down  in  a  diffe 

DU  1  TtIjDI  D/i1«AD  j  world  to  the  firsi  one  The  first 

AM  A  AAAn  pn AD  ‘  ”  surplus  or  $t}..507. 

Illl  A  IllJlf  U  I  ’  second  records  a  hea\  v  def 

[the  sixth  in  succession  The  I 
'  .  .  I  came  on  the  eve  of  the  world 

Moisture  Condihons  in  Alberta !  session,  and,  while  the  first  err 
“Dry  Area”  Are  Particu-  had  alread.v  iieen  fell.  i  ana 
larly  Good  trade  was  still  at  an  ex-cepiion 

_  I  high  level,  amounting  lo 

.  businks'i^itates  x  ss. 

c  .  c-  'll  .  •  .  y.  brought  down.  The  present  Dunt 

factors  For  Uncertamty  Cause  budget,  while  announcing  some 
Slight  Recession  in  Econonuc  provement  in  trade  from  ihe  lov 
Index  From  High  Point  Of  levels  of  the  depression,  records 
the  Recovery  trade  little  mote  ihan  one- 


.r»<r../r7  I  I  1  I  •  r’l'H  the  West  bankinc  heavil*  I  '  miuiiiug  niiogei  oi  government  s  atm  is  ...  ..aianre 

ourneareatiBranch  ,  I  \V  .,n  the  coming  harvest  andj**’^  ■”  '’.''‘'■'7'” 

4  I  r  f  the  Kasi  hanking  on  continued  ^e- i Tr'".'  intimations  have  m 
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Bvttntii  fi(«blfj4e</  f889  . 

MONTREAL 

Terente  WInnIiMS;  Vaftrauwr  < 
WIrterl*  Maw  Yorli./'Lanilan,  Cns., 


DID  WHEAT  BOARD 
EXCEED  ITS  POWER 
BUYING  OPTIONS? 


the  Kasi  hanking  on  continued  re- 
I  eover.v  in  the  West,  developments  af- 
j  ferting  the  crop.s  are  being  clo.sel.v 
followed  b.v  Canadian  business.  Re- 
ccnlly  freezing  temperatures  retard¬ 
ed  the  drying-out  of  the  soil  and 
delayed  seeding  operations:  seeding, 
j  particularl.v  in  .Northern  districts. 
I  will  be  somewhat  late.  This  week. 
I  however,  the  Winnipeg  rorrespond- 
1  ent  of  The  Financial  Times  re- 
;  ports,  saw  seeding  underway  in 
j  many  of  the  southern  di.striets, 
I  with  work  confined  largely  to 
.the  high,  well-drained  land, 
i  Southern  Alberta  which  got  away 
'  about  a  week  in  advance  of  the 
j  other  territories  experienced  some 
'  delay  at  the  end  of  last  week  owing 
i  to  snow  and  rain.  Latest  reports 


^  A  Different  Dunning  Budget 

Ottawa  Bt.rea.i  The  Financial  Times  | 

Ottawii.  The  second  Dunning  cd  in  the  election.s  in  lul.v.  ilif  ' 
budget  comes  down  in  a  different  Dunning  stliednlcs  and  .Unci'  .han- 
world  to  the  fir.st  one  The  first  an- 

ihemselve.s  in  business  jicIimu.  1  he 
nounced  a  surplus  of  $ t t..507.(i00.  Fennell  tariffs  in  the  special  ses- 
The  second  records  a  he:nv  deficit,  sion  of  1ft3U.  and  subsc.jncnily,  left 
the  sixth  in  succession  The  first  very  Itiile  of  the  origiiuil  Dnnnliig 
came  on  the  eve  of  the  wot  Id  de-  budget  on  the  books. 

Itre.ssion.  and,  while  the  first  effects  The  government  faces  the  carl,' 
had  already  been  fell.  i  anada  s  maturity  of  about  $40(i.0ii(i.0iifi  in 
trade  was  still  at  an  ex-cepiionally  bonds  which  can  be  reiuiidcd,  .as- 
high  level,  amounting  lo  ti’  iLKl.OdO,-  sinning  a  continuation  of  th?  pres 
000  in  the  fiscal  year  which  had  (>ni  markei.  at  a  subsi.atitial  saving 
.just  clo.sed  when  the  budget  'vtis  to  the  federal  rreasuiy  m  tnierc'.st 
brought  down.  The  present  Dunning  charges.  It  may  be  expecicd  thai 
budget,  while  announcing  some  im-  the  .Ministei'  will  continue  his  de- 
provement  in  trade  from  ihe  lowest  termined  efforts  to  maintain  the 
levels  of  the  depression,  records  to-  national  credit  and  tha*  provincial 
fal  trade  little  more  than' one-half  adxances  will  be  controlled  by  a 
of  the  earlier  one.  Loan  f'ouneil  or  other,  means.  'I'he 

The  Dunning  Budget  of  iriMo  was  government’s  aim  is  to  balance  the 
the  basts  for  the  Liberal  election  budget  at  the  earliest  possible  date, 
campaign  of  that  year.  The  govern-  as  frequent,  intimations  have  made 
ment  of  the  day  having  been  defeat-  clear. 


Price  Plan  Defeated  By 
Vote  Of  Creditors  But 
Compromise  is  Probaible 


BRITISH  VIEW  ON 
NEWSPRINT  PRICE 


CANADA  NORTHERN 
EARNED  59  CENTS 


DIFFERSFROMU.S.  FOR  1st  QUARTER 

Address  of  ‘Daily  Mirror’  Chair-  Suggests  About  $2.30  on  Corn- 


man  at  Variauice  With  Views 
of  A.N.P.A. 

SEES  DErii^E  RECOVERY 

A  reference  to  the.  newsprint 


mon  For  Full  Year  if  Ratio 
of  Increase  Maintained 

PROGRESSIVE  GAINS 


y  left  Shareholders  Votes  Offset 
rnning  By  Opposition  Of 
Aluminum 

ai  SAY  PLAI^UNSOUND 

pres  _  _  '  — 

saving  Discussions  Underway  May 
I  t  ha'  Result  In  New  Plan  ! 

IS  de-  Being  Framed 

I  'he  j 

Lalo  Advices  from  Quebec  state  that  f 
o>  a  newsprint  circles  there  are  confident  i 
’I'he  a  compromise  plan  witl  be  worked  out  I 
'C  the  between  shareholders  and  the  new  bond-  ' 
holders  of  Price  Bros.  -Some  p.climin- 
.•(1,110.  discussions  have  already  taken 

nia.l*'  place  and  it  is  felt  sometliin^  is 
aimnst  hniind  to  develop  therefrom. 

.Another  battle  foi  eoniro!  oft 
UM  Dricp  Brothers  and  fotnpany  l.ini- j 

[\|l  lied  and  ftirther  po.si ponoment  of' 

the  reorganization  of.  and  lifting  of 
ITv  bankruptcy  from,  the  company  were 

I  1 13  indicated  in  ihe  failure  of  the  rnm 
pany  plan  to  ohiain  the  rpep.-s:i r' 
CD  majority  vote  of  unsecured  credii- 
,  Lll\  ors  at  the  special  mePiings  held  in  j 
Quebec  this  week  Roth  preferred 
Com-  .'omnion  share'holdcr.s  gave 

.  *  unanimous  approval  t..  the  plan 

ivi**  submitted.  j 

I  The  adverse  vote  of  unspcure.l  ' 

'  creditors  was  due  to  the  opposition  j 
S  I  of  Saguenay  Power  Co,  I, id.  ifor-l 
merl.v  Diike-Prire  Power  Co.i.' 

anada  'hroiigh  its  claim  for  pow  er  >iip-  j 


Port.  Arthur  Shows  How  to 
Reduce  Taxer. 

Porl,.Arlhnr's  (lav  rate, 

siriifk  last  week,  is  illii'o  mills 
and  is  the  lowcfii  since  PMd. 
I'vowmills  tinder  the  pi:).)  rate 
and  comparefs  *wii,h  a  prak 
raiewof  ■):!  milks  ;  in  11151.  Net 
debt  iis  well  under  $:k"Oii.i'iiii. 
Gross'  debt  i.s  in  the  neighbor¬ 
hood  of  $.o.7(ii|i.00ii  and  the 
sinking  fund  in  exrcss  of  $5.- 
is  ",'slt  in  tid'anee  of’ 
the  amount  oeqiiirei)  undei  ihe 
vaiK'iis  dehe.tttiire  by-laws 

BETTER  RESULTS 
IN  1st  QUARTER 
BUILD.  PRODUCTS 

Sales  Ahead  of  Same  Pehod'e 
Last  Year  Despite  Buildiitg 
Slow  Down 


IOC.  A  COPY.  $3  A  YEAR. 


Canadian 

Securities 

Dominion  snd  Provirfcial^ 
Government  Bonds 
Municipal  Bond' 

Public  Utility 

and 

Indu'UnaiiFinanc/n.c  , 

DOMOTCNlSlCOEmES 

rOEPOESEBS'IMIID 


from  northern  Alberta  indicated  that  !  situation  in  fanada.  made  by  ,lohn  .Northern  Power  Corporation.  Lunii- |  ’he  largest  ereditor  of  the  big 

little  seeding  will  he  attempted  in  i  Cowley,  chairman  of  "The  Daily  •  for  the  first  quarter  of  this  'ear  i^'^^^oenay  Pow  er  is 

ihal  region  before  the  end  of  next  '  Mirror"  in  his  addrc.ss  to  the  an- ,  .suggest  the  possibilitv  of  e,-' iiiiiigs  i 7'’.  Ai'im'num  fo.  mier- 
week  The  moisture  situation  even  '  oual  meeting  of  shareholders  of  for  the  full  J2  month.s  show  igg  a  " '’7^-  ' 

Mn  the  drought  regions  of  i'he  prov- ;  The  Daily  .Mirror  Newspapers  Dim- ,  ponsiderablv  larger  gain  ihan  was!  '  subsidiary,  p.acona  Lint- 

'  • —  ....  .  -  J  —  - .cl-  '  .  .  e-  iipfj.  now  owns  OP  ronTvoip  rho  hulk 


Charge  Against  First  Govern-^ reported  to  he  the  hest  in  •D'd,  held  in  Ixmdon  ’■ecently,  re-  in  193-5  when  net  .af.er  all 


ment  BodytMade  at  Ottawa 
Inqiuiry 


several  years. 


OUFLOOK  PROMISING 

Businoss  of  Building  Piftdiiei.s. 
Limned,  fot  iherfirsi  ((iiarier  of  i|ij", 
>ear.  aeenrding  to  offieials  nf  the 
compan,'.  was  ahead  of  ihe  siimc 
qnarler  of  last  veat.  This  oxp£in 
sion  in  business  w  .as  achieved  in  ihe 
face  of  a  disitpiiriint  mg  \olume  of 
building  const rn<i;ion  dining  ilm  fftsi 
5  m.'>nrhs.  I;ugel,'  due  to  severe  w-in- 
ter  weather  and  a  hacKward  spi'.ng. 


RdN  |)S 
Stock.s 


■veals  a  wide,  divergence  of  view- |  nj  preferred  dividend"  vv,.s  ,  "7 '’"‘7  mortgage  honds|-,-,,p  |„irodii(iion  h,'  the  company  of 

— 1  It  ^  *  1  ouiFfanninc.  It  wa.^  mnifaton  at  Mu*  •  “  • 


is  Kenerallv  pipsumfid  that  ,  hetween  r*hp  British  and  M.  equivalent  to  $1.89  a  share 


MURRAY  IS  CRITIC 


OM.w,  Bureau  The*  ,Finanrl«i  Time.  ticipated  now  that  large  numbers  of  f"''  "pwspt 

nttawn.  Figui\ps  tending  'o«  farmers  will  he  sowing  their  grain  ; 


^  ^  .^'i  wheat  seedinK  should  pet  underway  P*it>iishinR  interests  in  the  matter  .jooooo  shares  of  common  siocH  out- 

...  ,nr>  A  ^7'Tc  i-Di’nr'  ■  by  May  the  first  and  he  completed  newsprint  requirements.  ,\lr.  jianding  tus  compared  w  ith  si.7ii  a 
IVIURKAY  li  LKIIIC  hv  May  in.  This  schedule  will  not  ''<''es,ses  the  share  eam«Ml  In  1934. 

Tim,.  achieved  this  year,  but  It  is  an- i  for  publishers  making  arran-  Provided  the  eompan'  ran  mam 

OMaw,  Bureau  ThcF.n.nrI.l  Tima.  Hcipated  now  that  large  numbers  of  for  net' sprint  supphes  well  ^  C  qnar.ers  of 

Ottawa.  Hgubps  tending  lo.  farmers  will  he  sowing  their  grain  ^head.  and  at  f.atr  prices.  In  order  ^  .  ra,p  ^f  p;„,an.„„„  m 

show  ih.ai.  the  first  wheal  board  ;  fo^-ard  the  end  of  this  week,  and,  • I^^e  ,  revealed  for  the  first 

appointed  on  .Ati^gustn4th  1935  had  „nle.s.s  unexpected  developments  oc-  jntpimvmg  technical  posi  p,  ^p,  pamings  applicai.le  m 

.-.cquired  over  ntiTlIon  bushels  (tf  ,  pur.  wheat  .seeding  should  be  «ren-  Dulustry  was  emphastz-  outstanding  comnio^  stock  foi 

options  on  Ihe  Wlnn^peg  pit  when,  pp^i  next  week.  hy  ihis  a.iihoriiy  .as  a  factor  In 

the  act  under  which  ahey  operated.  ...  ,  „  i  the  newsprint  policy  of  the  publish-  i.,  .Ki„ 

gave  them  no  such  .power,  were,,  Agnculhiral  Experts  ers  today  uJ.h  no.tn  ihu 

read  into  the  record  tof  the  special.!  Sound  Note  Of  Caution  '  The  artitude  of  Ibis  Knglish  pub-  ^p,  earnings  over  the  same  pe- 

.■ommiiice  mvesligatmg  the  ntar-«,  -p^ppp  ,j.  ^p^p^g,  .u.,  Usher  is  at  variance  w  ith  ihal  adopt-  riod  of  195.5  has  been  progie.s.-i- cly 

was  norC'lrar  wfhether  these*' coming  harvest  win  lift  the  west  Newspaper  Tub-  larger  in  each  of  the  firs-  :inmriilis 

It  w,as  noi  ( lear  wnetner  tnese,^  ,  lishers  Association  at  ns  annual  of  this  year.  In  ,lanuar,\.  net  .a-n- 


leettam  new  linc.s  of  prodiiciion  and 


I  steadily  improving  technical  posi 
I  linn  of  the  industry  was  emphasiz- 
I  ed  by  this  aiiihoriiy  .is  a  factor  In 
j  the  newsprint  policy  of  the  piiblish- 
,  ers  today. 

'  The  attitude  of  tliis  Knglish  piih- 


op.ions  were  acquired  by  the  board,!  J^JheJtrt^of  depre^ion.  but  .  mg^'^err’i 

as  suelT,  ot  by  Ihe  Camidian  Gooper-.  3^7'  been  warne,!  against  I  ^  ^.^p^  „,p  ,.„airmati  of  the  -uai  -  there 

•Hive  WTieai  Producers  Lid.,  but.  in.  ‘indue  optimism.  The  farm  =  naner  committee  a'f  ouh  u 

ail'  cvcir.i  they  >‘''bsenuenily  ^anage^^^^^  of  the  ^  •^,j,pb 

inherited  ,h.v  the  wheiat  board  a«d  I ^  ^  S««^f<chew^  interests  and  provincial  .. 

added  that'  quaniity  to  what  had  lacmcrs  in  the  big,  ^heat-growing  ip  charging  a  consniraev  ^ 

r,,„  ,0  i.  w..  ar..nr<...n,.  .0  b.  -Cb,„l„„..  T,  d,.  '.n;Xe.,™b7rr»«’  TJulrT 

firmed.  ...  1  .  .  .  man  t  r  me 

These  options  were lacquired  in  a  ! 


tOO.OOO  shares  of  common  stoe’i  0111- I  '7 "  7  'i'n'h''"'f'nienis  made  m  sonic  of  ihc 

-"landing  as  compared  with  si.7'i  -i  i  ‘  /f'd  'ho' hpsi  selling  ..f  its  old  prodtici.s  wei-e. 

“hare  earned  In  1934  1  Aluminiitn  <0,  that  the  foimei  "  a.sj  |y  ,|,p  prmcii.al  laeior."  m 

"  '  .  prepared  to  submit  n  pl.sn  of  renr-  ,),p  fi,.j„  ri er's  results 

Provided  the  fontpany  ran  mam_  opnization  'Vhenever  the  wa,'  wa."j  .m, hough  Niildmg  .niiiiacis  this 
nuarters  of  .p,pgyp^  ro,-  d-dng  so  ,,pg,.  ,,g,p  „g,.p 

19.>6  a  ■‘orailat  rate  of  expansion  11  .pho  reason  advanced  by  .^agiienav ‘Urpai  .legroe.  of  impr.ovoinoni.  ihete, 
net  to  Ihal  revealed  for  he  fi.  si  ,  pp  represeniaiives  for  liieir  oi>  .|  i<.  ronsidoi  .al'le  confidenee  m,  the. 
quarter,  net  earnings  appliea.ile  to  p„,i,i„„  fiominion  H.msing 

the  outstanding  eommon  stock  .01  ,h,T,,  ,heir  opinion.  Us  lermsi,,  Ac  ,vill  stimulate  the  const nuct.ion  , 

would  not  make  for  .n  .sound  reor  -  of  new  dweltings  to  an  extent,  w  h.ieh 
I..30  a  share..  In  this  ronnecMon  -animation  which,  they  pointed  out-cvin  Vi.iue  a  maieriat  effect  upon  the 
it  IS  worth  noting  that  the  intmase  „pcpssaiy  for  the  mvesltnent  ofjvnlume  of  residential  hiiildfing  for 

in  net  earnine.*^  over  rn^  s^tanie  pf*-  Saiziienay  rower  in  ihe  hydm-eler- ■  ipfi  yonr  Operarinc  rosuUa  of 

nod  of  195.->  has  been  progres.-i- cly  j,.ip  flp]^  ,  Symington,  repre  ••j  niiilding  Producis  Limited.  fAir  the 

larger  in  each  of  the  firp^  ^nionhis  preferred  shareholders  of.^flrsi  quarter,  diirini;  which  new  rop 

of  this  year.  In  .tan liar, \.  net  Price  Brothers,  charged  on  the  other'  siriiciion  did  not  develop,  asjgeaier 

mgs  were  .TILISh  higher:  m  ecb-  ,\lnminuiTt  in'erestssi.iHy  artlieipaled.  augurs  well,  there 

ruary  there  was  an  increase  of  1..,-  3^,  ,i,pir  ob.iectivp  the  .aeqiiisitionj  fore,  for  a  hetier  ciirnings  show  ing 

4.51.  and  in  .March  the  gain  .nmcniti'-  price  Bros,  control  at  a  bargain,  for  the  full  15  monih.s  ns  (onip.ared 


MILNER.  ROSS  .V('o. 

\f  «  7  Sfo*  Jr  r  li.ivi  ■£.’ 

R  VN  r  f  I  I 
I'lRnv  It  t 

lr|ppht*nr.  W  .\\-r'iir\  ‘  ,0| 


nuai  of  this  year.  In  .tanuarv,  net  urn- 
past  jjjgj;  were  .jllLISH  higher:  in  .•'eh- 
*bc  ruary  there  was  an  increase  of  *15,- 


eommiitee  4,iii;  and  in  March  the  gain  .nmotm'- ,  Bros,  cont ro!  at  a  bargain,  for  the  ftill  15  moni'h.s  as'to, 

anadian  c()  m  $13,689.  ,  rather  than  the  protection  of  their*  with  layi  year 

provinctai  py,,.  fjyj.,  quarter  of  this  .V’par  power  Invesimenl.  Mr  )=!yminglnrr.  For  the  vear  !;i:l.5  Biitidm 


»Sa.«ikfltrh^wiin 


Tt  de- i  ^  oonBpiiac\  earninft;s  weie  hipber  ptiPioinpri.  thereforo.  iha*  the  riphi.sjduci.s  Minuted,  reportcfl  net  oa.rnfnps 

j  to  fix  prices  and  htentenint;  a  ho,  -  corresponriiup  period  of  of  ihe  owners.  ho  n ’e  ready  fn  pa,  H  eqniv  abMii  !<>  a  share  ftp  ihe 

h^tvnn  overseas  This  Is  equivalent  to  hVg  eents  all  hack  interest  on  bond.',  pay  inJf  onibineri  "A  "  and  “M”  siiirk  nm 


rrotf  b'  means  o'  overseas  huvmg 


pii<  r  ranto  of  to  99  rents  per  i  moderate  optim^i.flm^* pr'lce^of  ' Southern  States 
hu.'^hel.  Ncarl.'A^^ix  millions  of  them  wheat,  the  •  .  .  *  .  .  . 


and  establishment  of  a  new.sprini  ;  on '■  he  nuustanding  common 


slock  of  the  company.  Gros.s  for  the 


"eip  pirked  up 


ox  millions  oi  inem  wneai.  the  principal  agricultural  founded  on  the  jackpine  resouree.s  tt  was  tis 

after  the  minimum  nrAbT' . thr  most  important  ;  of  that  region.  .Not  only  wore  the  SLI-S.o..'',  was  S.iS 


all  hack  interest  on  bond.",  pay  inJconihined  and  ''B”  stock  om 

cash  all  filed  ereditoi  claims  andi  standing:  this  eompared  with  earn- 
als'i  pro\  ide  .tT.nbO.oiKi  of  new-  ings  equal  to  $I.2S  a  sliare  ejirned 
nioric' .  tniist  he  proleeled.  oven  toJfor  tlie  year  1931  and  w  ii h  ili.sbiirse- 


pricp  of  S7U  cents  per  bushel  had  ‘  ^  7"  !  nrit^nixtng  charges  largelv  a  rene- ' the  aid  of  iheJmenis  on  ihc  stocks  ,n 

been  .sc.  and  tltK'.se  were  all  at  ^^rruta'p’pra'i’s^N:  Ink..7n77s  o77:^  u7on  quarter  of  19.3.5.  and.  after  deduction  y„ehcr  and  Dontinu't,  Go'crnments.land  extras,  of  8,.25  a,sha 

ft  ire."  above  the  'set  figure..  ,  nionai,  „nd  international  Importanoe,  i  p  a  on  the  t'^nadirn  ne'vsnri^.  operating  expenses,  etc.,  net  me  eoncittsion  of  the  meeting.  Jpast  two  'cnrs.  i-m,uicir 

•ft-r-  firct  wiieaf  hoard  secured  fCnntiniierf  on  Pa to,  7"^  n  tnetanaoian  ne  spun  in  .amounted  to  $.rj.4(4  as  compared;  fi'oniiniied  on  Bage  it  i(  onimiied  on-l’agc 

Ihc  first  vvbeHt.  noarn  sec.ureit  i  continued  on  Page  10*  •  dustry.  but  the  threats  of  a  boycott  •.  ,  oon  Aftor  allowin-  for  _ _ _  -  _  - _ 


I  iKc."  above  the  >sei  figure..  i 

The  first  wheat;  hoard  secured  ! 
lale  in  .\ugu.st  opinions  from  legal 
.-itithoriiie.s  that  ihe»aci  Hid  not  em- . 
I'ower  ihoni  lo  biivA  futures  on  fhe* 
Winnipeg  pit.  .1,  R.  |>Dirray,  chair-* 
man  of  the  hoard,  tr.sjified. 

During  the  sixteen  xvieeks  of  theriri; 
operations  the  first  wheat  board,' 
h.ad  piirrh.ased  .slightl.v*  over  10  mil- i 
lion  bu.shels  and  had  '  sold  over  51  i 


(■•'nntinued  on  Page  10* 


C  ontinued  on  I'age  li 


on  the  stocks  in  dividends 
tras.  of  81.25  a /share  ''ot  the 
lo  v('ars.  Fittfiiiei.al  position 
c'oniiniied  on /Page  It 


American  Tax  on 
Canadian  Investors 


uusii.'.  ..Ill  ,..e  .  ..eais  o.  a  ....vco..  .$674,229.  After  allowing  for 

are  hardly  loctked  upon  as  being  proportion  of  depreciation.  bond 

convincing  under  existing  conditions,  mterp-st.  bad  debts  and  preferred  f 

In  some  ouarters  It  is  considereci  ,  yjjyj,jppy)g  available  on  the  com-  * 

unfortunate  howevet.  that  murli  of  approxiniatelv  *23.5.000  is 

the  ammunition  for  the  attack  on  ip^,caipd.  equivalent  to  about  59 

the  ( anadian  newsprint  industry  cppt,s  a  share  on  the  outstanding  N-^ 

madft  by  William  (t.  ('handler,  chair-  stf»rU  «'idn 

man  nf  the  paper  committee  was  ‘  u  a  »  i  rci: 

lex.  a  ^  he  substantia!  frrowMh  in  opera  - 


Mine  Financing  Delayed  in  Quebec 


Toronto  Bureau  The  Financial  Timea  man  nf  the  paper  committee  wa.s 
Toronto.—  The  Ik  S.  House  of  Rep-  derived  from  the  columns  of  a  lead- 


million  bushels,  a  u*''»impr.vvenw".nt.resentative.s  pas,sed  the  Revenue  Bill  ing  Canadian  f.nancial  .iournal  no,  .^cns  ,'f  the  emtpany  'ndicated 


of  only  21  niiBmn  busihels.  in  stpiK"  of  1956  on  April  29.  which  provides  The  Financial  I'lmes 
■M  the  fact  that  It  w, -AS  .a  period  : for  a  10  per  cent,  tax  on  all  income  Impnivemenf  Is  Beginnine 

which  normally  is  hichJv  favorable,  derived  by  (’anadians  from  invest-  u  i 
to  the  sale  of  Tanadiarfl  wheal w fhe  nienls  in  the  Umited  States  as  well 

committee  was  advised.  as  increased  taxes  on  Canadian  com-  ''^f^iring  to  the  <  an: 


hy  comparative  figures  for  power 
otiti.iii  and  customers  presented  with 
the  March  earnings  statement  Pow- 


■'Thc  Daily  Mirror''  chairman  in  pr  onipnt  for  March  showed  an  in- 
referring  to  the  Canadian  newsprint  ..-rcase  of  t,l70  164  k.w.h  ,  the  figures 


The  Murray  board  solid  22  mflDon  p.anies  doing  business  in  the  United  ^duation,  said 
bushels  in  a  single  day^  iDeccmiber  j  states  The  bill  now  goes  to  the  veat  1 


"iring  to  the  Canadian  newsprint  ..-rcase  of  t,l7d  164  k.w.h  ,  the  figures 
lation,  said:  being  49,515.192  k.w.h..  for  March. 

Last  veat  I  reniindcd  y.ui  of  the  |9:;6  and  48,1  15,258  k.w.h.  for  March. 


151  at  prices  ranging  'between  S6!it,  s.  Senate  where  it  may’ be  sub-  newsprint  I955  For  the  three  months'  pe- 

and  99  cents,  largely  a. s' a  result  of'jecl.  to  change.  paper  was  selling  on  iho  other  side  riod.  total  power  output  amounted 

fhe  action  of  fhe  Argeifline  mising  The  bill  as  passed  by  the  House  "’**  Atlantic.  The  price  to  Ihe  to  115  479.193  k.w.h,.  an  lncrea.se  of 
its  mininium  price  to  its  farmter.  'was  in  the  same  form  as  the  draft  Pn^’Dshers  had  drified  downwards  to  j  ,6.214.4.32  k.w.h 

Mr.  Murray  said  that  there/  were  i  presented  hy  the  House  Ways  and  ’‘’'ch  a  figure  that  it  was  impossible  niirlng  March  26  new  cUslomcrs 
only  six  days  since  they  had  taken  Means  Committee  with  the  exception  very  few  newsprini  tnanti-  were  added  to  the  company’s  s,' s 


over  fhe  board  when  stocks  at  the  !of  three  amendments.  One  of  these  fnrturets  In  Canada  to  earn  suffi- 
end  nf  th^  day  were  not  lower  f han  ; amendmeni.s  liberalized  the  terms  of  debenture  mteresi  J 


tent,  the  total  al  ihe  end  of  March 
b-'ing  I5.8ti1  cnslomers  as  against 


they  were'al  the  beginnng.  and  t'nosc  the  bill  relating  to  foreign  corpora-  ^Inne  pay  tiny  kind  of  dividend  i  g(  r,f  March  last  year, 

were  days  when  heavy  country  de-|tions  doing  the  greater  part  of  their  preference  and  common  shares.  Comparative  earnings  figures  for 

liveries  hadibecii  made  to  the  board,  business  in  the  United  Stales,  This  A  alighi.  hiu  very  slight,  turn  for  (j^p  month  of  March  and  for  the 

.  - - -  -  amendment  provides  that  alien  cor-  '1"’  hetier  took  place  at  the  begin-  ipiarterare  sltow  n  herewith: 

UrHK  (».\IS  NIUKEI/  EXl’ORTS  porations  must  earn  at  least  S5  per  "''ig  of  this  year  when  it  was  agreed  — March — 

Nickel  exports  from  Uanttda  in  the  cent,  of  their  income  in  the  Uniti'd  hmsi  ilie  piiee  oi  newsprint  pet  .  iq)„  i,,, 

first  quarter  of  this  year  amounted  '  Stales  before  their  profits  would  he  i‘^9  ^>'  "“e  dollar.  This,  ti  is  felt,  is  $  t  * 

to  .$12, 930, 999.  representing  a  gain  of  considered  as  arising  from  sources  .'“s*  D'f  heginning  of  a  gradual  im-  '  ith'ii/,  i'oo74  7  7’ 

71(.;n  over  the  s.ame  period  last  year.  In  the  United  States.  The  original  provement  in  price,  whlrh,  w'e  ex-  '  ' 

’This  indicates  a  sharp  improvement  bill  provided  Ihal  stieh  corporations  pect,  will  in  du*’  course  tend  ‘o  a  v.i  ran  jC/.ssi  :22.i'i2  i*  sS' 

fp,  c.nrnlngs  of  International  Nickel  Itmisl  earn  75  per  cent,  of  their  in-  definite  recoveiy  in  the  newsprint  —Thrrr  Months 

for*  Ihe  quarter.  come  in  fhe  United  Sta.te.s,  indu.siry.  leading  evetiiiialD  to  siiffi-i  ^ 

— — — — — — — — — iMM  I  cipnt  profits  being  e-irned  to  iiay  ,  ,  i,i_>fl.'.iii  i.o;ii.4l'.  iii 

(something  on  the  preferied  and  |  Oprt.  rsp  .  jih.ns/.  ci/i.iRo  I't.stn 

.common  stocks  of  the  various  com-,  ,'i>,4  74  (.74T22S '?R.’4' 

I  panies  over  there. 

'  "There  Is.  of  course,  still  a  f a i r  j  I 

,  ni  4  •  ^  margin  to  fill  up  before  the  maxi-  j  Index  OH  Back  Page 

Winmoea  Ealectric  OomDanv  i  (continued  n  rage  n  I - 


1  about  59  /'^OMPL.MNT  wnich.  upon  investigation,  w/'uld  appear  totho  iiistified 
outstanding  is  made  to  Thr  Financial  Times  ,h:it  there  is  undue,  /Iclay  in  the 

admini.'/ir-aiion  of  the  Sccitrii ics  Ft'.ttid  I’revcniton  As’t  tit  this  Provinrp  in 
h  in  opera  -  'egard  to  new  issitrs  w  hit  h  iniisi  I'e  passed  tipon  liefoi?'  being  offered 

is  Indicated  P'‘f‘Dc  D  is  suhiniitcd  that  there  ha\e  been  ra.scs  ' w 'ii>re  approval 

for  power  been  delayed  '.>  such  an  cvien,  'hat  the  shares  have*  alt  been  taken 

sented  with  "f  Gitl.nrin  before  an  oflrting  eoiilrl  be  niaile  in  rbt.s  province  I'nder 
•ment  Pow  'hesc  l•ilcllmsl,•’.n^es  the  l■|•ltlct>nr  ha*"  been  offered  that.  iM.siead  of  f.aeilii 
•wed  an  in-  "oiiitd  financing,  the  .\ri  juts  tended  to  turn  finanicing  nf  Qiieher's 

the  ft'’^ui'es  ‘Uining  projects  to  Toronto,  Itela'  in  pas.sing  on  listing;  papcr.s  for  it)r- 
for  Vlarch  M''n"  eal  Stock  Kxcliangc  .'.nri  (  tirh  Mar'^ei  is  meiiti/'ncdj  also, 
for  March  I  hese  matters  are  ii'ferrcd  to  here  not  in  critici.siti.'  of  the  legisl.aiion 

nonths'  pe-  ''Uicials  entrusted  with  us  ailminist ration,  tnii  to  emphasize  ilint, 

amounted  •'‘I'pht’*''"''  there  has  not  been  set  tip  aileqiiate  machinery  to  rierniu  of 
Increase  of  P'"n,|it  action  in  ronnei  lion  wiin  niattcrs  wbirh  ntirsi  he  passed  npon, 

\nd  it  is  suggested  that  the  registration  .'ind  oihier  fees  which  must  be 

jia'd  b.'  offering  house."  are  such  as  !/>  wariant  the  setting  tin  of  the 

cUslomcis  ||p,.,,j5sa fv  staff  and  facilitic.s.  W  hen  tlie  i/'gislation/ was  hrougbi  ilow  ,>  it 
a.tny  s  s,' .  iindevsio/ul  that  the  fees  cha'  ged  would  bi  tisedlfor  enforeemen:  ra'lier 

i  of  Marrh  .f,,,p  ,,,  provide  another  source  of  revenue  j 

IS  against  purpose  of  tin-  criiictstn  offered  is  not  lojsuggest  modificaiion  of 

1  last  veat.  regnlations  under  the  .\c.t  hut  that  provision  *  should  b/-  made  so  that 

igures  fot  pp  ,1,  ipp,  effect  pr('rti)Ulv  in  order  '  not  i.i  dct,a\  I’giiimatei 

d  for  the  , . .  . . .  I 


c| '  |/  len; 
•  Ifiillg  'o 
on  '  r>. 


C.  L  I  ee  to  4'  I 
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Winnipeg  Electric  Company 

\ 

%  ^2%  First  Mortgage  Bonds 


•  DDE  JANUARY  2nd.  19«3 

For  'tha  year  1935  earnings,  after  de¬ 
preciation,  were  eufficient  to  cover 
over  10  ’times  the  annual  interest  re¬ 
quirements  of  $157,500  on  this  issue. 

Price;  103  to  yield  about  4.30% 

Nesbitt,  Thomson 

&  COMPANY  LIMITED 
355  St.  James  Street  West,  Mon'treal 

Bmachw  In  th«  prlneipal  cltlos  of  C«na(la 


Index  on  Back  Page 


Move  to  Declare  Moose  Jaw 

Bankrupt  Defeated  in  Council 


Special  Correspondence 
!  Afonso  .law  Kfforts  lo  throw  fund  during  the  present  year.  He 
the  eitv  into  a  slate  of  bankruptcy.  •b'P‘’fi  'hai  the  city  would  get  an  in 
,  ,  I  creased  borrow  ing  power  from  the 

made  al  a  eiiv  roiinei  nteeling  have  ,  ,  ,  ,  '  ,  .  . 

u,  u  .  p.  hank  next  vear.  I  w  on  d  he  tune 


reached  ;i  deadlock.  It  was  decided  i  ,,,  niuke  sticlt  an  application  when 
that  no  vote  he  taken  on  ihe  motion  the  eli.'  could  .see  no  further  ahead, 
that  the  local  governnienf  he  re-  declared  < 'ommissioner  Giaven. 
quested  to  inquire  into  me  financial  '  Aid  Le  Roy  .lohnsoii  advised  the 
affairs  of  the  city  under  ihe  provi- ,  conncil  to  consider  the  mailer  care- 


quested  lo  inquire  into  me  financial  '  Aid  Le  Roy  .lohnsoii  advised  the 
affairs  of  the  city  under  ihe  provi- ,  conncil  to  considef  the  mailer  caie- 
sioDs  of  the  Special  Powers  Act  at  ;  fully  before  making  a  siep.  The 
the  las',  session  of  the  provincial  city  was  not  in  bad  financial  condi 
(legislature.  lion.  The  bank  rale  had  been  re 

Called  upon  to  express  an  opinion  dueed  and  the  city's  hnirowing 
I  FAnanee  Commissioner  Dan  I'raven  power  had  heen  increased  from  65(> 

1  declared  that  the  riiv  could  get  to  75%  of  t'lte  tax  levy.  Moose  law 
j  through  the  present  vear  and  would  itself  was  a  hig  holder  of  .Moose  .la'v 

also  be  able  to  get  through  next  debentures,  he  said,  aiiri  added  that 

i  year  There  had  been  a  reducllon  the  city  held  $5,900,990  of  bond?,  nf 
of  two  mills  in  the  tax  rate  in  the  ;  other  cities  wltirh  miglit  also  de- 

past  five  vear."  and  the  assessment  ;  fault.  The  taxpayer  would  get  no 

had  been  reduced  by  $3.009. OO'l  since  j  reduction  of  taxes  and  the  w  age- 
1925,  There  was  still  $1-55. 090  left  j  earner  w  otihi  get  no  tnerea' e  in 
in  the  power  plant  'nisi  fund  and  i  .salary  hy  such  default,  he  pointed 
1  $50,900  would  be  returned  to  the  [0,11. 


Famous  Players 
Canadian  C'orpuralioii  Limited 

First  Mortgage  and  Collateral 
Trust  Bonds 

'I'hcsc  Bonds  mature  June  1st.  1^51,  and  are  payable 
in  Canadian  tunds.  Denomination"  of  .'sl.rMTO  and  $500 
are  available  registerable  a?  lo  principal,  ('allable  on 
45  days’  notice  to  lime  1st,  1'>41,  at  10.3.  .and  thereafter 
at  decreasing  premiums,  .'^inking  fund  commencing 
June  1st,  104.3.  amounting  to  .$J00,fXi0  principal  amount 
of  these  Bonds  per  annum. 

In  the  opinion  of  Counsci.  these  R.znds  will  be  a  legal 
investment  for  In.surance  Companies. 

Price:  98. oO  and  accrued  interest, 
yielding  over  4''’8''c 


,A  prospectus,  a  copy  of  which  has  been  filed  under 
the  provisions  of  the  Companies  .Art,  1'1.'4,  will  be 
proiiipll'  uirnished  on  request. 


Wood,  Gundy  <Sr  Company 

Limited 

Mo'57S|  «»  S(  .I/m.,  street 

Winnipcjr  Mortar  Pii!  A’ancouvrr 

London. LriR  Fhov»  .  HARBor*?  C!31  London. One 


:  SALE  OF  VESSELS 

■  MARKS  END  OF  A 

SAD  EXPERIENCE 

r 

.  C.G.M.M.  a  Co.stly  Expcnmeol 
1  in  Field  of  Public 

Ownership 

DEFICIT  OVER  .$40.000, (>f>f) 

Ottawa  Btit-eati  Th,  i  tttarirt:,l  lifu.. 

Ottawa  The  i  an.iilian  Ctui  in- 
ment  foni'luded  thi:"  wick  an  tin 
foiiiinate  experiment  in  I'uliln "wn 
er,")i|p  |i\  rli.spiisjn  g  tif  III'  III'.'  If'i 
,  I'cssels  ,,f  i|,|i  I  aiiaiii;!n  l;•'^e|•n 

I  ment  \Iciihani  Marine  ii>r  -i  netiln  i 
I  Slim  w  bieh  liail  IIOI  heen  ill  -I  ill,. '-I. 

I  I'e.s.sel;;  wlneh  li.’iil  •  ni  ihc  nt  gb 
^  i'orhiu'tt  Ilf  .t'.’n  I  |iei  tie;; il  a  ei  gii ' 
'on  w  ei-e  ,||  .f-il  el'  'll  e  1  ■  1;  ■ 

le.’irs  a'  jiriee  nt  ,i  i!ii!!a:  nr  in  i 
per  Inti  'I'le-  li  n  "  liK  h  '  |■|■e  .n!. 
Ill':"  w  eel,  w  ere  all  i  ha  •  i  em  r  i  .|  ,  ' 

;i  fliset  «  hieh  Iiitei  nil:,  :.'  O  : 

■  I  he\  w  en  I  lo  I  hi  e  I  I  iiii  ;■  1  e  ■  • 

Kilerman  ami  I'.m  knali  liiji 

(■'imii.ii".  I.liniieil,  '  <ini'ii"ii  ”  e-, ;  i  h 
.1  ml  I  lonii n inn  I  ,i lie.  i  ,im.'  r  I  .  a  in-' 
ihe  \ew  /I'al.ami  .-shicping  "inpiin; 
l/imiK'il  The  n  -m  tee  err  ],|,:in  le 
-r.'i’i  lh'"e  'i.-.rl-  .mil  reniiii 

'  hein  "i'll  I'a.-iei  ami  im,  e  el'i'i.  len; 
j  ve.ssi  '  --.  till  I  hi'  -erx’i-e.  ai  r.i|-filllg 
..  -lar-'nieai  g".  eii  •  i|t  I"  Hen  '  f, 
Howe,  .Minisler  of  Tr.ail.qu>' i 
,  .1 1 :  l)oiigh.  on  one  ha-is  of  aieo'int. 

ing  ihe  ship.'  Ii.'i'i  ju"i  •::eh"’ve,!  :i 
"mall  sin  |ilus  mci  ene  aiing  ex 
peti../c,s.  ihev  li'iifl  eo"i  ih,'  i  i'inpail  ' 
approximaieh  .*  1  .'b'l.bOa  mia  in  ilie 
la.sl  fifteen  \(';ir:".  an<]  ll)e>  were  in 
need  of  :"u  |i|i|eniental  mil  at  a  ro.-i  nf 
*.i.a0n.ili10  o)  .Hil.iuli'.'ieii  'll  ntainiain 
liie  ser\|,'e  Tlie  o;iir;i ,  m  g  iiefieii,- 
alone  of  Ihe  mc’ih.-ni  marine  he 
tween  ri2l  ami  I'CH  amoiinicd  ,'■> 
O'er  elp'en  million  dollar?  'I'lie 
new  owners  ha\e  agreed  to  niatinain 
tiie  .Australian  "er\ire.,s  for  at  lea."' 
fi'c  vetirs  w  ithout  .suh.sid' .  and  have 
uiulertaksn  to  ab.sorh  the  .staff"  and 
crews  of  the  I'anad'an  government 
merchant  itiarine. 

ihe  emharkation  h'  the  govern¬ 
ment  upon  the  merchant  marine 
hu.sines.s  arose  otii  of  the  war.  when 
the  anxiety  on  tlie  par,  of  ihe  \llies 
iliai  the  .supply  of  inerehani  tonnage 
be  maintained  led  to  action  hv  the 
a  III  horitte.s  at  (iitawa  Orders  '.verp 
placed  with  I'anadian  firm."  for  05 
steel  cargo  vessels.  I'he  war  end 
cd  itefore  tlte  pt  ogram  w  a."  mm 
plete.  hilt  work  was  continued  for 
the  purpose  of  providing  enip]o>- 
nienf.  The  cost  was  abnormally  higli 
liecaiise  of  itie  conditions  prevailing 
at  ihii,  time. 

Only  nine  of  the  vessels  were  in 
orieralion  in  19.35.  the  tenth  being 
laid  up.  .A  loial  of  24  voyages  wa.« 
eomplefed  I'he  deadweight  tonnage 
of  the  vessel."  was  8S.57:i  tons.  Tlie 
remnants  of  this  large  fleet  bore, he 
following  nantp.":  "t'anadian  British 
er.  "  ••("anadian  ohallcncer.’’  ran 
ad’an  ( 'otiqneroT.''  •'t’anad'iaD  I'on. 
-rruetor.’'  ''Canadian  I'nnser.’'  "Fan. 
adian  Highlander."  ’'Canadian  Leari- 
er."  "canadiap  Planter,''  '(.anadiau 
.meottish''  and  'Tanadian  Victor." 

The  laiPSI  profit  and  lo;i,'"  amoont 

how  pfi  ,a  deficit  of  .$11.65.5.415  .arcu- 
inula, ed  over  a  period  of  years. 
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EFFiaENT  BANKING  SERVICE 
....  the  outcome  of  118  years 
of  successful  banking  operation. 

Hrad  Ofiet;  Mmtnai 


TOTAL  ASSETS 
IN  EXCESS  OF 
♦750,000.000 

BANK  OF 


EftablisbtJ  i8i' 


STEEL  STRUCTURES 

(L  COMPANY  I 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 
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MONTREAL  TORONTO 


iB.  C.  TO  PURSUE 
ORTHODOX  WAYS 
MEETING  DEBTS 


Crisis  in  Municipal  Finance  J„ 

- - -  r'ANAniAN  RAH  i 

Toronto  Bureau  of  Municipal  Kcaearch  Urges  Inimeeliate  and 

Courageous  Action  to  Restore  Economic  Health  HARBOUR  BONDS 

SUGGESTIONS  TO  DEAL  WITH  RELIEF  PROBLEM 


Bond  Issue  of  $3,500,000  to . 

Be  Met  May  15th  riio  iivtc-sshv  r..r  liii«ii;oss-liU«'  t-fforis  i.<  •-..pc  Willi  Ilii' I  Distribution  of  Over  03  P.C. 

When  Due  probU'tiKs  ni  municipal  financi'  arc  otnph.asiTiod  m  the  annual  report  of  j  F.tcc  Value 

-  Dr.  Horace  I.  Mtillain.  as  mana.U'inc  direefor  of  the  Toronto  Ilnrrnn  of  .  . . . . 

I  PROGRAM  PLANNED  \1iirneipal  Itesoaich.  Hi.'  i  om  liisions.  '  rjiicisin.s  and  reeonnnemlation? !  1ST  MORTGAGE  ISSUE 

I  A-  A  Tk  f  O  I  ••‘If  "I  S  of  Toronto,  but  tbe.v  are  ennaH.^  applicable  to  j  ^1,,  1  m^ro,.,l  timo. 

”  WJtK*OH  H  M  ®  Montreal.  Winiupef;.  Vancoiivci.  rat«ar\  and  other  cilie?  In  the  report,  •poronto.—  Holdera  of  fir.if  iiioit- 

Settled  an^\li^'^Loan''coun” '  **'*'  *^  '^''**  *'“'‘"^'’’^1^  "f  ff"'  t’udpei ;  it  is  iiiKcd.  page  bond.«  of  r'-nnudian  Kail  K-  H.ar- 

cil  Is  No*  Favored  !  Unless  nioie  |■orlhl■I,l;llt  action  is  taken  to  balance  tbe  lUS"  budget  ,  hour  rernitnala  Ltd.,  will  receive 

i  than  h.us  beiii  taken  liereiofore,  the  era  of  nnbal.aneed  budgets  may  Uionio  ItioO  in  I'ash  for  e\ery  Slooo 

Vancouver  Buroau  TuV  Financial  T.me.,  j  ^  r  “I /valnel  I  amount  of  bonds  bebi 

Yr  ««  laj  t.  a-.  ,  .  .  .  '  slowm;;  hi»  ot  Imsinoss  atitl  inciiisMy.  \Uc  ronfiRcation  of  rapita!  vaiuf*^  I  ti^ndhiilflora  tnnt  «•»  \tT.  ii  t 

ancouver.  Brlti.sh  rolumbui  be- |  „f  re,ii  propertv.  the  fnribe!  prostration  of  tbe  building  industry  .and  i  i,pard  the  terms  of  two  ornw.  -ii '■ 

gan  to  feel  the  stimulating  effec  t,  j  ihe  prolougi.u  of  unemploymeut  relief.  '  "0^,)^  projeru  ,be  Vir.ra  rasb’ 

last  week,  of  the  announcement  from  <  I’lie  only  safe  nay  of  balaneiiig  Ihe  budget  is  through  the  curtail  1  from  An'ierican 

Ottawa  by  f’remier  Patlullo  that  tbe  ment  of  eurreiii  eost.s.  This  cannot  he  effected  by  postponing  expen-  I  repiesenleil  bv  H  V 

province  would  meet  its  bond  ina-  ''''‘"f--  fundiim  eurrer.i  expenditu^  or  changing  the  dates  of  fisea  i,,„mphreys  of  New  York,  and  flm 

turitv  Mav  15  rocardless  of  fedei  al  ' ‘>'”f  -.second  a  reorganl/ation  pl.ln  put  for 

assistan  .^  InH  T.  .  V  direct  I  nempUo  ment  Uelief  expenditures  cease  after  10..S,  repay^  ward  by  theDanadlan  protertiio 

assistance,  and  the  statement  by  mont  of  pnnci|)al  apd  interest  on  amounts  funded  will  continue  until  ’  ronimittee  which  wa.s  more  in  iln- 

Hon.  Jojm  Hart.  .Minister  of  Kliianee.  D'H.  by  winch  time  interest  alone  for  the  years  1W5  to  H144.  ineln  ;  nature  of  a  reserve  liid  Ilond  -  to 

at  Victoria.,  that  tbe  government’  si\e.  will  bavi-  1 0  ached  S  l.Sftl.flOI.  or  a  total  approximately  equal  to  ,1,,.  amount  of  .3,50  OiiO  out  (d  l.l 
would  ceri.tuily  not  derault:  that  2  mills  on  Toronto's  present  taxable  assessment.  Acain  apparent  :  r.Oil.ono  outstanding  were  represein 

Hie  maturity  would  be  paid  in  full.,  'eductions  resulinig  from  deerea.sed  appropriations  for  upkeep  simply  ,  meeting  and  wore  voted 

in  caslu  I  ponpone  p.iymen!.  Disintegration  of  assets  goes  on  all  the  Mine.  unanimously  in  favor  of  the  cash 

The  market  reaction  was  dlsfinetlv  decrease  of  appropriations  for  upkeep  below  the  limit  required  by 

favorable  as  a  result  of  these  roas-  l••‘.^.sicaI  depreciation  is  not  a  method  of  reducing  but  of  Increasing  .  -p,,,.  piireluuiet .s  lia\e  deposited 

silling  pronouncements.  Provincial  cost.-,  not  of  meeting  delieit.‘>  but  of  creating  hidden  deficits.  l-Tocras-  J50.000  as  evidence  of  goodtfaitli  and 

bonds  advanced  three  to  five  points.  tniatioii  is  not  only  the.  thief  of  time,  but  of  resources.  |  will  pay  Ihe  remainder  in  a  lump 

and  thero  a  livol.v  market  for  -\Aain  the  hiyiii^  off  of  men.  rather  than  tne  reduction  of  payroll  sum  as  soon  as  details  «»f  the  sale 

some  secnritio.s  that  bad  been  iuae-  cosis.  may  mean  the  increase  of  the  number  on  relief.  The  fact  that  -are  completed  and  Hie  court  gives 

live  for  Tnonths.  U  dders  of  H,  C. !  Hie  money  required  to  meet  this  may  be  borrowed  and  not  appear  approval  In  addition  to  the  S'.’.- 

bonds  showed  an  nniisnal  relnetanee  immediately  in  official  current  costs  does  not  mean  that  it  wilt  not  |  170.000  in  cash,  the  piirclia.sers. 
to  part  w  ith  their  securities  and  the  later  be  repaid  with  interest.  j  whose  ideutily  is  not  disekiseri.  will 

general  feeling  among  finanelal  men  I’itic  expenditure  must  be  lediiced  because—  1  pay  up  to  $80,000  to  coyer  cosl.s  of 

was  that  the  credit  of  the  province  ,  j.,  ,,,p  „niv  „f  reducing  the  tax  levy.  'Hie  tru.stee.  the  re.-eiver  and  the 

would  soon  he  restored  to  such  an  ,  pi,,.  reduction  of  tlie  tax  lew  is  the  onlv  wav  to  stop  the  Canadian  protective  committee.  An  ' 

extent  that  it  would  soon  he  possi-  „f  ..ommunitv  assets  such  as  the  reduction  or  destruc-  other  $10,000  will  be  paid  to  rover 

tile  for  the  government  to  lorrow  to  property  values.  .costs  of  the  American  protective, 

meet  Its  requiroment.s  in  the  open  |.,,p  reduction  in  real  property  values  means  ultimately  the  i oommittee.  Cash  now  in  the  com 

market — something  that  has  been  de-  redm  turn  of  assessed  values  pany’s  treasury  will  be  di.stributed 

Hied  nritl.sh  Columbia  for  some  time.  ,  reduction  of  a.ssessed  Values  must  lead  to  an  increase  in  Pr'-*  rata  to  Ivilder.s  of  first  mortgage.  - 

(low  Will  It  He  Met’  ibe  tax  rate.  second  mortgage  and  debentures  out  i 

i  ,  ,  X  t*y  ~  ui  li-i  ■’  iiu‘rcas.'  in  the  tax  rale  will  lead  to  a  further  reduction  in  i ' 

Just  hou  the  itiiirui  uv  nr uwi  tv  valms  holders  this  moans  $ IOD.imio  or  slisrhf  ' 

d'h  fn  '•  ^  •■‘"■thei  Veduciion  of  property  values  will  mean  a  further  !  I  PJ’r  cent,  of  the  face  value  | 

r  ‘h  ^  H  .  "nr.  n  "'k.o  reduction  in  u.sses.siiient.  etc.,  etc.,  etc,  i'’^  ‘ho  bonds  to  the  easi,  distrihution 

rhero  wer  rerro'ri  t’  ni  of' t"  ill  I’lius  the  wheel  goe.s  round  and  round  and  at  every  turn  it  takes  I he  received  by  the  t'rst  mort-  i 

I  Id  m  mM’  a  *'  '  ‘  "‘e  diminished  re.serves  of  the  ta.xpayer.  ga.go  bondholders,  bringing  the  pay- 

'  ek  -i  I  thil  w  Hi  addition,  a  reduction  in  the  value  of  investments  in  real  'nent  to  slightly  more  than  w,  per 

far  as  known,  the  .sinking  funds  of  uneconomic  taxes  on  bu.siness  accentuate  unemployment,  •  J"'  ’ ,’04000'"-  , 

British  t  oiumbia  will  not  be  dis-  >;>  1 "  ^e  .-erganSion  plan  proposed  ' 

turbed  materially.  Mr.  Hart  has  the  ‘ •  -."0“  4,^,  Canadian  bondholders'  eoin- 

reputaiioii  of  being  an  astute  fiuan-  Mow  t'>  Balance  the  Budsel  ,  mittee  involved  the  issue  of  $3.1'V1.- 

c’.er.  and  he  has  been  gradiiall>  ac-  The  "epm  i  urge-  that  the  only  way  out  of  the  vuaous  circle  is  to  |  phO  of  1  per  cent.  25-ypar  first  mort- 
oiiimilaiing  a  liquid  reserve  to  meet  •.•.gpt-v,.,  the  nroces-  and  in  thi.s  connection  a  number  of  suggestions  are  '  gage  bonds  and  1 40.000  shares  of  $.5 

n'rrenr'rfZE  orvrmn ie^r  IHttul'lo  ‘h’’  c-onibming  of  service  departments  under  one  i  P«-r  val'ie  rommon  stoek_in  exebange 

parent  taiiuie  of  t  remier  I'attullo  "  '  .for  first  mortgage  bond.s  now  out-, 

and  H..n.  C.  A.  Dnnuing.  Federal  admiiiisii ator  and  a  olo.se  check  on  per.sonnel  and  personnel  wages  and  .  „,ortgage 

M'lr.ster  Ilf  Finance,  to  eonm  to  salaries.  The  full  taxation  o!  municipal  public  utilities  is  advocated  in  jbonds  were  to  receive  an  extra  2i 

order  that  flmse  who  use  the  seivioes  of  the  utilities  pay  the  cost  of  lire  per  cent,  annually  on  an  income 
r.'ie  otijeef  f.f  .Mr.  Pattnllo  s  Tnissi/’or  ceivmes,  and  tluit  ninnieipiily  owned  utilities  are.  operated  with  the  1  Hiis  basis  the  holder  of 

to  (‘trawa  ua.s  i<>  obtain  federal  aid  ...  n,  .•  j  m  w  11  *  $1,000  giA  per  cent,  first  mort- 

;n  .-Tieming  the  maturity,  hut  Mr.  steatesi  possihle  citicieucy.  riuis.  citizens  and  taxpayers  will  be  able  to  bond  would  receive  $600  of 


Plan  Approved!  Providin'*  For 
Dislribttlion  of  Over  03  P.C. 

Face  Value  ! 


j  PROGRAM  PLANNED  | 

Indicatioiis  Are  That  Relations 
With  Ottawa  Have  Now  Been 
Settled  and  That  Loan  Coun*  i 
dl  Is  Not  Favored  j 

I  .  .  -  I 

'Vancouver  Buroaii  The  Financial  Timc.c  j 

j  Vancouver. —  British  Columbia  be- | 
gan  to  feel  the  stimulating  effei  t.  t 
last  week,  of  the  announcement  from  ■ 
Ottawa  by  f’remier  ratlullo  that  the 
province  would  meet  its  bond  ma¬ 
turity  .May  15.  regardless  of  federal 
assistance,  and  the  statement  by 
Hon.  Jojin  Hart.  .Minister  of  Finance, 
at  Victoria.,  that  the  government  ’ 
would  cerl.tiiily  not  derault:  that 
Hie  maturity  would  be  paid  in  full., 
in  ca.slu  i 

The  market  reaction  was  distinctly 
favorable  as  a  result  of  these  reas- 
'-nring  proinniiicement.s.  Provincial 
bonds  advanecii  three  to  five  points, 
and  there  was  a  lively  market  for 
some  secnrifio.s  that  had  been  inac¬ 
tive  for  Tnonths.  H  >biers  of  H,  C.  i 
bonds  showed  an  nniisnal  relnetanee 
to  part  with  their  securities  and  the 
general  feeling  among  finanelal  men 
wa.s  that  the  credit  of  the  province 
would  soon  ho  restored  to  such  an 
extent  that  it  would  .soon  be  possi- 
iilo  for  the  government  to  lurrow  to 
meet  Its  requiroment.s  in  The  open 
market — something  that  has  been  de¬ 
nied  Pritlsh  Columbia  for  some  time. 

(low  Mill  If  Be  Mel’ 

lust  how  the  $3,3nu.0u(i  iiiatuiiiy 
will  be  mot  on  .May  1.5  is  not  clari¬ 
fied  in  any  of  the  stateimnts  made 
by  Mr.  Hart  or  Mr.  Pattullo,  but 
there  were  repons  of  a  sale  of  .l.5ri(i.- 
iii.'M)  in  bonds  in  Great  Britain  last 
week,  and  this  w.us  believed  10  be 
an  indieatUm  of  one  ot  the  method.s 
used  to  obtain  the  ready  funds.  .-to 
far  as  known,  the  .sinking  funds  of 
British  toiumbia  will  not  be  dis¬ 
turbed  materially.  Mr.  Hart  has  the 
reputation  of  being  an  astute  fitian- 
e’.er.  and  he  has  heen  gradiiallt  ac- 
oiiimilaiing  a  liijuid  reserve  to  meet  , 
tho  emergency  created  by  the  ap¬ 
parent  failure  of  Premier  Pattullo  ‘ 


terms. 

'Die  oiijeef  f.f  .Mr.  Pattullo’s  Tnissi/’m 
to  (‘trawa  wa.s  to  obtain  federal  aid 


!  ON  1ST  MORTGAGE  ISSUE  I  | 

i  I  I 

I  tnrnnla  niiir-<i  flip  l■n.1nrl.,l  time* 

!  Toronto.—  Holders  of  fir.st  mort-  , 
gage  bond.s  of  I'.nnadian  Kail  <t  H.ar-  ' 

,  hour  rernilnals  Ltd.,  will  receive 
j  somo  $850  in  I'ash  for  cter.v  Sl.iinnj 
Iprinrlpal  ainoiliit  of  bonds  IiebI  ■  ; 

I  Bondholder.^  met  on  April  24  and  j  ; 

i  heard  the  terms  of  two  profvisal.i  |  | 

'for  the  jiropertv.  the.  first  a  cash  j  « 
j  offer  of  $2. 1 Tit.oOn  from  American  I 
,  Interests,  represented  by  H  F  5 
illumpbreys  of  New  5'ork.  and  Hie  j 
-.second  a  roorganl/ation  pbln  ptit  for  j 
I  ward  by  the  Canadian  protertiiei  I, 
eonimifteo  which  was  more  in  the  |  yj 
;  nature  of  a  reserve  hid.  Bond:-  to,  j: 
the  a.miount,  of  $2.35n,oii(i  rnit  of  $.3,  i  it 
.'Oil.ono  outstanding  were  represent 
I  ed  at  the  meeting  .vnd  wore  voted  | 
.unanimously  in  favor  of  the  ca.sli  ;; 
offer.  I  f! 

The  piircliiusei .s  bate  deposited  I  > 
$50,000  as  evidence  of  good  (faith  and  1 
I  will  pay  tbe  remainder  in  a  lump 
sum  as  .soon  a.s  details  of  the  sale  f: 
j  are  completed  and  Hie  court  gives  t' 
approval  In  addition  to  the  8'2.-  •' 

I  170.000  in  cash,  the  purchasers, 
i  whose  identity  is  not  disckised.  will 
1  pay  up  to  $80.0110  to  rover  costs  of 
'the  trustee,  the  rei'clver  and  the 
Canadian  proteetive  committee.  An  I  *■': 
other  $10,000  will  be  paid  to  rover 
,  eosts  of  the  .American  protectiv'j  , 
j  committee.  Cash  now  in  Hie  <'om  _ 
pany’s  treasury  will  be  di.stribiited  ■ 
pro  rata  to  holders  of  first  mortgage.  - 
second  mortgage  and  flehenrnres  out  ' 
.standing.  To  first  morigage  bond 
holders  this  means  llOO.iMiO  or  slight  ' 

I  over  3  per  cent,  of  the  fare  value  j 
I  of  the  bond.s  to  the  rash  distrihution  ^ 
I  to  he  received  by  the  first  mort-  I  y 
ga.ge  bondholders,  bringing  tbe  pay-  5 
;  ment  to  slightly  more  than  05  per 
I  cent,  of  face  value  of  the  bonds.  ^ 
I  Stwond  mortgage  bondholders  wHM  ^  B 
;  receive  $loo.fi(in  rash  from  the  treas- ,  Dr 
jury  and  debenture  holders  *24, non.  j 
.  The  reorganization  plan  proposed  ' 
by  the  Canadian  bondholders'  eoin- 
;  inittee  involved  the  issue  of  $2,100.- 


For  a  perfect  ^ 
spring  holiday,  i 
bt  yourself  50  | 

CHALFONTE  { 
HADDON  i 
HALL  I 

Hetr  ft  central  bearhiront 
location  placos  you  n<»ar  :  f 
to  lh«  resort’s  many  attrac- 
lions,  vwhil*  our  tomplinq  -i 
food,  cheerful  rooms, 
Oceon  Decks  and  varied 
amusements  keep  you  ':1 
conslonlty  in  Ihe  midst  of  ^ 
line  living.  Coma  down  j 
soon.  You'll  be  surprised  v 
at  how  little  it  costs  ‘ 

tesda  ond  Upplaeatl  ConpoiiT 

^ATiANTIC  CITY# 


In  .-Tieeriag  the  ma'iirity.  but  Mr.  auu  c  ..  ^3^3  bond  would  receive  $600  of 

F.ii' i.b’.  as  is  well  known,  ha.s  been  cnir.pure  the  ad’. .intage.s  of  public  and  private  owmership  of  utilities.  In  4  pp^  cent,  first  m-ortgage  bonds 

c.dani.i!'!  against  provincial  pariicipa-  rhi#  eonnection.  Hie  report  itdd.s  "it  is  doubtful  whether  the  oily,  that,  is  and  10  shares  of  common,  stock., 
Doll  ;n  I. be  proposed  loan  council,  i.vjp  ta.x-paver.s.  should  be  expected  to  help  citizens  bv  .at-less-than-eost  I  ^  reorganization  plan  was  turned  1 

v;,-  .  Dunning,  on  the  other  hand,  was  .  ,  ,  ..  .  ,  .u  _  _ _ _  down  In  favor  of  the  ca.sh  offer. 

juvi  as  resolute  against  giving  the  any  n.ore  ihan  bread,  gasoline,  i  _  .  .  _  „ 

province  additional  funds  withoui  clothing  or  legal,  medical  and  dental  services 


ManiifacHirers  0/  liigh-t. ratio 

Knitted  Underwear,  Hosiery  and  Outerwear 

B.B..  ~  .MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDON,  Oni.  WATERFORD  Out 
COATICOOK.  Quo.  and  ST  HYACINTHE,  Qiic 

^clliim  Vgeiils  I.I 

t-«neral  Otiiee:  Mholesale  Trade: 

PARIS,  Ont.  PE ^'limited  ^ 

^TlNLRT.un^  loroiito  A  llontieal 


strings  attached  that  would  give  Ot-  The  report  suggests  a  radical 
i.iwa  some  authority  over  the  pro-  ,-,jt|,iuistered  direct,  ur.emtdovmenf. 
Vinoial  expenditures. 

II  e  r  J  M  .U  1  Stated  previousl} 

B.  (  .  For  (Irthodox  Method*  i.,  essentially  a  n.itional  problem 

Mr.  Hart  ha.s  now  placed  Briii.sii  i-terc.l  oy  a  nauinial-provincial  a 
Columbia  definitely  on  the  side  of  i.-irative  eoniiuiilees.  \s  the  Don 
orthodoxy  in.  finance,  and  it,  appv^ars  aid  can'/  uut  large  scale  policie 

that  his  action  ha.s  al.so  prov  idl'd  the  p.e.'  U'.ftil  and  :i.s  local  committ 

province  with  a  more  or  less  siicci-  pcd.’ic;;!  riitisider.iHous  are  neee 
fie.  economic  program  —  something  imiiv  id.ial  rieedf  .ni-J  the  local  s 

that  British  Columbia  has  hc(  ri  lack-  adopt  nor  c;u  rv  oqi  really  coiisi 

ing  for  years.  Alrnin^t  ever  since  idovrncui. 

Mr.  Pattullo  took  office  the  story  1 0  I'llt  .4sse*sniei 

from  Victoria  has  hteri  iliat  iit  tiiiiig  ,  t  .  c  „ 

permanent  could  be  done  un.tl  Ot-  . . 

tawa  ha.s  breii  heard  from  .V  'w.  ii  -av-’ 

dear,  Ottawa  ha.s  heeu  heard  I  roiii.  ,  j.,,  roils  decide 

British  (  olmiihia  now  knows  ap-  rwic  levcnues.  If  it  i.s  not  " 

proxiniatf  l.v  where  she  :siand.s  and  .-oinc  |i-y  more  and  some  less  1 
while  Hie  new,-  trom  Ottawa  might  lius  np.e-e.-  or  forms  of  biisine.ss  r 

ha'.e  been  ideai’-antor  had  M".  Pat-  than  i.s  .justified,  it  facilit; 

mllo  been  able  to  announce  that  Mr.  wlik'.i  is  no  longer  economic  an 

Diiniiing  would  gladlv  .idviince  fill-  hf-iov  ilie  legal  requirement,  it 

'her  loan.s  to  the  province,  it.  was  f/urp-isc  of  deceiving  the  public, 

sati.sfaetory  to  know  that  all  doubt.s  upner  limit  and  at  the  same  time 

had  been  removed.  It  will  probably  ,1,3,  q  r,r  seems  to  need  a 

mean  further  retrenchment  in  Brit-  ,.,i„  3,,  onomic  lax  rate,  th 
ish  <  .'iluntbia  and  additional  taxes  if  asst .. .-ment  levels  Iiecome.s  almosi 
the  government  is  to  make  good  it.s  ,^,3  accentuate  inequalities 

promi.se  f>f  relief  tfi  municipalities.  rea.sou.-  an  assessment  departnie 

bn*  British  <  olumbia  is  determined  jjny  other  civic  department.  It  s) 

0(  pay  its  o'.vn  way  and  will  not  dc-  conducive  to  efficiency,  and  it.s  d 

lairiionate  to  the  respoiisihilities 
"No  piovrncc  should  be  allowed  10  tax  structure  of  Toronto,  the  City 
default  fin  its  bonds,"  says  Mr.  Hart,  cotisider.ition  of  Hie  assessment  c 

who  believes  that  if  the  federal  gov- - 

ernment  lacks  authority  to  grant  /'MI)  lUADY^ll  MCHT 

further  assistance  to  the  iSaskatchc-  I  nj  K  |Y|/1K|  H  |wr  I 

wan  government  to  meet  its  matur- j  •  •  •  V  1  Ll  1 

ity  of  $2.ri.50,00(i  on  May  1.  it  should  nri/rMITr  DCniirCr 

co-operate  with  .^askatehewan's  .  AtYLllUtl  UCiLIUtllL 

ibanks  to  take  rare  of  the  situation  i 

In  that  province  and  enable  the  - - 

I  province  to  meet  its  obligation.s  with-  Shown  at  $941,533  as  Compar 
'  out  question.  j  pared  With  $1,095,485 

"I  think  further.”  said  Mr.  Harl.i  1935 

"that  it  would  be  in  the  interests  of  ^ 

the  rj-cdit  of ''unada  if  the  Dominion  !  „  ,  ,,  , 

.  I  MW,  1  lie  I  iinadian  National  Kai hwav! 

were  to  take  over  .\lbertas  default-  . 00  .. 

ed  homi.s  and  r-av  off  the  hondhold-  -  ■  rewc-me  ol  .$T»I.,.,33  foi 

ers  it.self.  Then  it  could  make  some  a.s  compar:., 

arrangement  with  the  Alberta  gov- 

ernment  vvherehv  the  province  would  P^'-“Hng  a  decretuse  of  Sla.l.'t.M 


The  retiort  suggests  a  radical  reversal  01  methods  of  municipally 
.adtiiiulstered  direct,  unemployment,  relief 

.A.v  has  hern  si.ated  prevlotisly  bv  the  Bureau,  unemployment  relief 
is  essentially  a  n.itional  problem.  It  .should  be  financed  and  adrnin- 
i-tcrcil  nv  a  r.at.onal-provincial  authority  through  unpaid  local  admin- 
i.-'irar;ve  iioniiaiilees.  \s  the  Dominion  and  prov  inces  alone  can  adopt 
a  111  can'/  out  large  scale  policies  dealing  vvith  the  causes  of  unem- 
p.o.' ir.f  111  ami  a.s  local  conimittces  a.s  free  as  po.ssibIo  from  bical 
pod. M<  111  ciitisiiicr.i'ious  are  nece.s.sary  To  preserve  close  touch  with 
individual  ricedf  ..ud  the  local  situation.s.  municipalitie.s  can  neither 
aibipt  f.or  carrv  oqi  really  constructive  policies  to  deal  with  nnem- 
idov  rnciii. 

lo  I'lit  .Assessments  on  a  Sound  Basis 

fn  -.gai‘i  Hie  -eltition  of  assossment  to  civic  finance,  me  report 
-  a  V  -  ■ 

f  b>  a':-e.s.sirteiit  rolls  decide  tiie  eontriDution  of  each  taxpayer  to 
'i.c  r-vic  revenues.  If  it  is  not  "even"  in  its  ineidenee,  it  means  that 
.-nine  |i-y  more  and  some  less  than  their  proper  shares,  and  .some 
l,’js  i.p:;.e.-  or  forms  of  biisine.ss  may  be  destroyed.  If  it  is  greater  in 
total  Hum  i.s  .jiistified.  it  facilitates  the  maintenance  of  a  tax  rate 
whk'.i  is  no  longer  economic  and  may  be  confiscatory.  If  it  is  far 
!),!,iv  ilie  legal  requirement,  it  lends  itself  to  manipulation  for  the 
r,urp->sc  of  deceiving  the  public.  When  the  assessment  approae'he.s  ii.s 
upper  limit  and  at  the  .same  time  a  miinieipalit.v  is  in  such  a  position 
that  it  needs  or  seems  to  need  a  large  borrowing  margin  or  to  main¬ 
tain  ,111  uneconomic  tax  rate,  the  natural  urge  to  maintain  existing 
ass,  .-.-iiient  levels  Iiecune.s  almost  eoriit)olliiig.  This  tends  to  preserve 
i.ml  fvdi  arcentuate  me,|nalities  in  assessment.  For  rhe.se  and  other 
tea.-on.j  an  assessment  department  i.s  not  inferior  in  importance  to 
any  other  civic  department.  If  should  he  supplied  with  all  equipment 
,-,>nducive  to  efficiency,  ainl  it.s  departmental  salaries  should  he  pro 
lairiionate  t,>  the  rPsp,>ilsibiliHps  invtilved.  Tn  its  consideration  of  the 
tax  stnn  ture  of  T,>r,)nt,).  the  City  Council  cannot  safely  omit  a  careful 
cotisnier.ition  of  the  assessment  of  the  city  for  taxation  purposes. 

NET  jINTER.  UTILITIk 
REVENUE  REDUCED!  INCOME  HIGHER 


Promoted  In  IlHJtJ 

Canadian  Rail  &  Harbout  Tet'- 
tninals  Ltd.,  was  nnunoted  in  1826 
with  a  funded  debt  and  capital 
structure  well  in  exee.ss  of  the  ap¬ 
praised  value  of  the  terminal  ware¬ 
house  and  lease-hold  property. 

Despite  the  e.xcellcnt  location  of  the 
terminal  on  the  Toront,)  harbour 
front  and  the  modern  character  of 
slorago  and  refrigeration  facilities 
afforded,  the  building  has  never 
been  able  to  earn  fixed  charge.s  and 
depreciation  re.serve.  Taking  pre- 
ceiience  over  general  mortgage 
bond.®.  debentures,  preferred  and 

common  stock  is  .$3.50f‘.<'>O,i  of  6>.> 
per  cent,  first  mortgage  homi.s  daie,l 
Afareh  L  1026.  and  maturing  Mar,'h 
1.  1051.  Interest  was  paid  ,in  these 
bonds  up  to  and  including  SepicmlKT 
7.  10:13.  although  three  inter, '^t  i>ay 
ments  were  paid  only  in  C;uia,lian 
funds.  The  pa.vnicnl  due  .Mar,-|i  1. 

1034.  and  siib.sc,|ueiii  conp,His  re¬ 
main  unpaid. 

rtecline  in  sliipmcnfs  ,,11  the  Greal 
Igikes  an,i  <v,mp,'fiti,,n  fr,iin  ,>i1icr 
buildings  vvliiih  lost  tenants  during 
the  depression  reduced  luiHi  the  vol¬ 
ume  of  hnsiness  hamllcl  ami  the 
space  rentals  charge,!.  ()p,'raiing 
profit.s  have  been  shown  each  ,\,'ar 
but  these  t>r,ififs  were  n,it  stiff i,-!, 'lit 
to  pay  first  mortgage  bon, I  iiiici(.,.i 
of  .8225.1100  aniiiiallv  cvi'U  lnTorc 
(ir,ivision  for  ,|ci>i’e,  iali,>!i.  \  <  ;ina 
dian  hondbokicrs'  ,'>nimi(tce  w;is 
formed  following  Hic  appoinl meut  ,,1 
G.  T.  Cl;irlis,,Tt  ti.s  i,',eiv,T  f,ir  tli,' 
pr,)pert.v.  This  ,onimitlcc.  lica,!,',! 
by  RI.  Hon,  \rlliur  Alciglicii  al  ,1 
included  Sir  Henry  riravtoii  and  K. 
V.  r.eBuenr.  A  cimmitfee  repr,- 


SOUTHAMPTON  June  S7 

Empress  of  Austrolio 

J  Omotrlmt  Smtints  Wio 

$ee  (hf  Runvi*  of  tod»r— *00*1  ffiiii 
Londitinn*.  rulwre  *nd  iodm- 
irie*  ...  4  thrillioe  da**.  tt-t. 

Vivit  Norwar'x  capital:  ihao  jlf. 
cruive  tb«  Baltic  to  Danxic  and  'ip;- 
Sweden.  Call  at  Finland.  Den  i.Yil: 
mark,  Germany.  London.  20  da*'  ill;,' 
of  new  thrillt.  cruise-gaiatT.  nn-  TF 
e'cellcd  li'ing.  .Uf 

V.mpno  Iff  Am^sUa  satis  from 
Quebec  lone  19 

Irant- Atlantic  rate’  and  earlier  Vt 
failmgf  Ii  ernnect  uith  rrtiite)  Ii 

Alto,sn18-day  CrulMto  Ruaala  I 
•n  Montetae*  front  Sauthnmp*  * 
ten  Juno  2.  | 

Cruise  /aider  and  fall  m/irmaM" 
trim  yaar  men  Sravel  ageat 

CANADIAN  PACIFIC 

^'Canadian  Pacific  Vrpr^yt  Trar^lhrt' 

.  .  .  Cfftod  World  Ovc^'* 


FENC 


(  'iuiiii  I  ,ir.!;  i  CP.;::: 

To  Prol.e-r.’  re  B'r’.t'iil 

l•■a,'f,,ries.  Fell,-,'! <.  !  a  .v 

Tennis  fourls.  (  em.-t ei  j,--. 


-  -  ;  senttng  Amerienn  holders  of  the  firist 

Net  tn  19.35  Shown  at  $494,349  mortgage  hnmls  vv;is  also  fortip'd. 


pared  With  $1,095,485  1  Againgt  $341,213  in  the 

in  1935  Preceding  Year 

l  lie  I  iinadian  National  Railways  |  Toronto.— Report,  of  Internati,inal 
rcp,irt.-  iiei,  re.vonue  of  .$1141. .533  for  j  rtllities  C  orp  rn,I  siibsidiarie.s.  for 
the  month  of  .March  tis  eompar:’, I  i  year  ended  December  31.  I '>35.  cert i- 


Sales  of  Dominion  Stores 
Show  4th  Consecutive  Gain 

Sale^  of  Dominion  Stores  l,ir  1 
buirlti  t-,vcel,  period  Tiding  April  18. 


with  .8  1,'')55..185  for  March,  11(35,  re-  rhul  by  auditors,  .show.s  net  income  iqp.q.  vvere  15 1.5 1(1, .SOI.  Tins  '.'omt'.'ir 
presi.iiiing  a  deerejuse  of  $  153,553,  |  of  $454.31!»  after  income  laxe.s.  in-  with  $1,385,265  r,',r  Hie  same  peri 


Kqiay  u  ,,n  agreod  terms" 

Si.  Lawrence  Flour  Mills 
Redeeming  Bonds  July  1st 


g  revenues  for  Hie.  month  lereist.  amortization,  depreciation,  |  of  year,  an  in 


uiidei  review  amounted  to  $  1 4,470,- ■  depletion,  subsidiary  preferred  di- 
Tl".  ag.iiii.st.  $13,81  1,344  for  .Marcli,  ,  videnils,  minority  interest,  etc.,  but 
1535.  an  increase  of  $625,365.  while  |  exelusive  of  net  losses  on  sales  of 
oper.’itiiip  expenso.s  al  $13,525,177.  ]  investment  securities  amounting  lo 
.show,  ,i  an  increase  of  $783,318.  ;  $522,178  •charged  lo  capital  surplus, 
when  ,,ii,ipared  vvith  the  t,ital  f,)r  |  Thi.s  compares  with  revised  1531 


TOOIE,  PEET  &  CO. 

LIMITED 

FIJtAMIAL  AGENTS 

Appraisers  and  Valuators 
Estatas  Manag’ed 

tALGAKT  (AAAIIV 


D.XIILI  I-'AKVI  •'LAxoV  IX  \.  B. 

I  ■|■»-,it■riotoTl.  —  r.'K,'eptioriall,vr  fas 
•  .raiil.  vv, -ether  tin.-,  spring  he 
looiig-lTt  .eli'.'.il  carlv  plowing-  in  .Nc 
Itriih.s'.v'  I  k  eml  .see, ling  ,<  likely  t 
t„'  .about  ten  ,Tay.s  r.a,-|l<-r  this  yai 
than  nsu.'il.  .Mey  Ih'!,  g,-n»r.'ill 
iru,rk=  the  start  rit  tju-  growing  sej. 


Aiiuoiiiicement 


ni.ide  hv  tst.lllie  same  miintli  of  last  year. 


and  charges,  hut  exelusive  of  net 


Iaiwri;ri,e  Flour  .Mill.s  Cornpanv  Ltd.  For  Hie  first  quarter  ,)f  1535,  net  and  charges,  hut  exelusive  of  net 
that  the  bal  in,-,'  of  the  comtTany’s  1  -.v  iime  is  shown  at  $76,742,  against  losses  on  sales  of  inve,slraent  sccu- 
i]'„  Lsf.  mortgage  boniis,  dm-  .Inly  $4SI,i;'ifi  t.ir  the  same  iierii„l  of  last  .  rit.ies  amountin.g  to  $1, "27. 183. 

1st,  1541.  will  he  redeemed  on  .Inly  year,  a  ,i, ■crease  of  8101,557.  Oper-  ■[■hp  above  figures  ar.'i  (txclusivt 


(lepiei.ion,  siibspjiary  pcfferred  "i- '  eent..  This  con.stimtes  the  fourth  sm  - 
vidends.  minority  interest,  etc.,  but  ;  ..^gsive  4 week  period  in  vvhieli 
exelusive  of  net  losses  on  .sales  of  j  j„prcase  ha.s  heen  shown, 
investment  securities  amounting  lo  |  ^alcs  in  Ihe  currenl  year  to  April 
$522,178  •charged  lo  capital  surplus.  j5.s.s5S2l  as  l•oulpal•  1 

ThU  compares  with  reviser]  1531  $5,382,342  in  1535,  an  increase 

net  income  of  $3  41,213  after  taxes  „f  ,,  f 


i I 

s  Stepl  '  offlr.ir' , 

^  frf 
17.  Liniffd 


HAMILTON 

MONTRFVL  I 
roRDMo; 


L<t,  1541.  will  he  redeemed  on  .Inly  year,  a  ,i,'crease  of  8101,557.  Oi»er- 
Tst  next  at,  llo  and  a,i  ru,'<l  inli  rest.  atint;  leteniies  for  the  quarter  at 


BECOME  A  REGULAR 

READER 

It  uo.stft  jij)\'  ihi«r  c|  >)lplr^  A  fer 

«  -^natJidn  <iddr#;.s?« 

vv.-h;^i  '.o  i 

'IHt.  MNANCIAI.  n\lK5  PUBLJSlIJNG  (.O.  l.l.MMKD 
65  1  Craiif  St  West,  Montreal. 

Ir.nclo^ed  find  .  .  .... 

or  >  ,  _  1 

tor  which  send  The  Kinancnil  Time^  fo*-  . . 

. ruontb  4  tn  ! 

name . . 

.ADDRES.S  . .  ,.  . 

.  i 

SL'BSt  RIPTIO\.S  In  r.mada.  $3.00  -j  yr-ir  $1  75  l'>r  six  monlhi*.  In  CreaF  ^ 

Britain.  $3  a  year  Cinadian  funds  In  IJnitfd  St4»tt»s  $3,30  a  yfcir; 

$2.00  for  SIX  niuntfiM. 

Vlakc  all  Cheques,  Drafts  antf  Monev  Ordeia  payable  to  the  f^omp'inv 

i 

As  at  the  .-nd  of  the  lai^t  fiscal  year, 
.August  31st  1535  fh"re  reniairie,! 
outstanding  iiii!;'  $52, 000  of  an  ori- 
ginaf  i.-;:-.iie  of  .$300,000  ,,r  ihe.s,' 

honils.  Bmid  interest  luiid  by  the 
eompany  fo'  Hie  year  ,-mle,l  August 
1535  amoiinutd  to  only  $3,111. 

Uedeiii))f Ion  of  the  remaining  bal¬ 
ance  of  the  first  mortgage  boml- 
leave.s  the  iTeferreil  st,)ck  of  the 
eompany.  of  which  fheie  is  out 
standing  r,.7.50  share-,  of  SHm  tiar 
value  carrying  a  eiimtilaiive  ,l,vi- 
dend  of  .a  first  clnirge  against 

assets  and  earnings. 

Tlie  iioiiee  announcing  Hie  re¬ 
demption  of  the  bonds  stales  that 
holders  m.ay  surrender  ihr-  same  a' 
the  offiee  of  the  f'anadian  Bank  ,it 
('omnierce  in  .Montreal,  at  any  lime 
on  and  afti-r  May  1.  and  pii,,r  t,- 
the  (l:,i,‘  fixe, I  f,,r  re,],'riipi in,,,  an! 
upon  su'  h  surrender  pri,ir  10  .Inly  1 
shall  i“,  ,  ivo  a  sum  e'inal  10  ihi-  r  ■ 
deinptioTi  jiriee  of  II O';  wi»h  iiiier- 
est  aeeruei  on  su,h  luimi*  to  the 
date  of  su,'h  surrendet. 


leal  year,  ■’•■1". 275. 771  .show,-,!  tin  incr 
reinairie,!  I  8 1 ,!i''''.'i4:;,  while  operating  r* 
f  an  ori-  ill  .8 lii.20:!  ii2'i  sliow  ,',l  an  1 
i,r  Hips,' j  of  S.’.-l  I  :l.‘i!,  I . 

I  hv  the'  , 'or,,,i;i! iv  e  fi.giiia-s  folPiw 
,1  .\I\i(.,TI 


.au,,.,..  .1,  .v.,.nw.-,.  .naavs  S.Vlca  O,  lllV  ,  SI  llieil,.  .secu  ■  y 

•  the  same  iten,),!  ,>l  last  ^  rif.ies  amountin.g  to  $1, 027.183.  .lan.  2.’> 

■rease  of  8101, 5p,.  Opev-  'ciif,  jibove  figures  ar.'i  (txclusive  m ar  l/i 

miles  lor  Hie  quarter  at  ,  „(•  ypriam  sulisiditiries  included  iin- 1  ApriMH  . 

.sliowci  tin  increase  of  dep  investments  in  the  consol idateil  .p  . 

w  hile  operating  (*xpenses  j  gj  '1  11,,  accounts  of  the  ’  . 

i2'i  sliow,',l  an  mccp'a-se  nuhsidiarics  of  Domini, m  1^  .  I  'T'  , 

'  Gas  &  Fleclrie  (  o.  arc  stated  jp  1**Onireal  in 

live  fi.giiri's  lollow;  ('an.idian  eurrenev  at  par  of  ex- 1  Annual  F 

i'tk;  I'.:!: .  change.  _ 

s  V  5  Tip.  l  onsoliiiated  income  accounts  ,  rn  r,,.,.,-,;  ,.r  1 

ii. rii.-p,  ;:i.sii.::,i  i-zNao-,  ..pp  ..fier  I  ’ 

11.  g  .17  !2.  r.sv,  :h:!..M8  ‘  "  .'(‘"s  '  '■>•>  ••■""  ‘■’•‘1  aiicr  wavs  (  innnaiiy 

making  full  iirovisioii  fop  estimateil  '  p, vvere 
Ve‘,u‘'iV‘''  possilile  rate  redm'tion  by  Con.soli- j 

"  I'.TS  11.  In-,  ihited  Waler  (  0.  of  tltica,  -N'-Y..  a  ^ 

1  .v  .’  n  1.1  ic'.niM  "f  Hea.eral  Wafer.  Gas  &  |  j^p,,  ,v,p,-h  wan 

iii. gul.itit,  3  ./■>■  ,,,3T  j.iiui.'i'd  1-leeliie  <  in  i.p-  amount  ot  $1.0-,  'iiip  finaii  -ial  s 

II, )i).  Tiithougli  the  rate  ea.se  in  ,|iies  .  ,..,,.,.,1  .,,,,1 
.'1.' 13  tsi.,i;'(,  ■uit.igiT  (inti  j^  utill  under  appi*al.  ment 

(  iipital  stiM'k  eorisists  of  Hi  53!i  •  Dfi'leiu  of  ilv 
.Hiare-s  of  $7  prior  prefer, ■.•d.  1"8.  ..pleiii,  .Inliaii  r 
R'.i'Ai'IM.  IHVIIH-i.Mt  8:!7_shares  of  83.50  prior  preferreil;  dents.  It.  \\  a 
I'liHne  Fleeirie  '  ompany  51,708  share.s  iif  .$1.75  lib 'ferr,'d :  j-enera I  pi;,||,.,pe 
!7  advised  tlie  .Vlonlnal  I24."62  tlass  A  sliai’c.;.  all  of  no  pa  r p,,|;,  ,.y.|  p, 

•  lhai  direi'lors  li.iv,-  value,  ami  1225,850  elas.i  B  --ha les  |  ;,ii.^(.,n;  sypre, 

•  ill, ml  of  1  iieoi.s  less  5",  "f  $1  P:"'  value.  Loire 


f'omparative  rcsiiK.s  follow: 

,'f»rk  pfriofj  Erjdptl:  I 

1.  2.'»  $l.ti:L17K  I  I 

22  .  1.1  ,2.08H  I  :A:  2,5.5.T  ' 

ir  21  . 

HI  IH  .  i..'.io.a‘»i 


Montreal  Tramways  Co. 

Annual  Meeting  Routine' 


Black  &  Armstrong 

hUAl.  t-STATE.  VAI.ua  I  iU.N.s, 
RENTALS 


21,0  inRONTf)  GF.NCrtAt, 
TRUiSTS  bUILtCNG. 
WINNIPEG  .  Ma.MIOLIA 


1  r  U.H- AR'.i  A  i  lM.  IHVIIHMi 

li  llo  A rgi'iil 111-’  Fleeirie  '  ompany 
111  \|iid  27  advised  llie  .Vlonlnal 
iin>  viarlo  t  H,ai  direi'lors  h.iv,-  ,!,■■- 
■!.iii  ,|  a  ,ii'.  ill' ml  of  1  pmi'.v  li'ss  5'1 
a\  |,<'r  .sh'ii,-.  or  I  'so.s  mi  p,  r 

ii’,:  '.  ha'..i!i!e  A;  I’ll  il"  m’xl  ag.'iiris' 
, •no. Ill  No.  Tie'  fleik  will  sell 

\  ■<  oiinoa  on  .-Xpril  2'1'h, 


ag.'iiris'  lalemlar  .vear  1535,  maU  iig  Hie  lol  il 
will  sell  payineiii  for  the  year  7.c,)  peso--. 

'  I  '.so,;  of  Hie  amoiini  liaviiqg  been 


'iJiis  ill' idcml  is  applicable  10  ihe  paid  last  year. 


DIfiecrs  of  Hie  Montreal  Tram- ,  WINNIPEG  -  Ma.MIOLIA 

ways  I  'oninaliy  ami  Hie  hoaril  of  di- •  _ _ 

I'eeTor.s  vvere  re-i'leeteil,  "ii  liimt  _ 
ehaiigi'at  the  aiuinal  iiieeling  of  Hie  j 

i-ompany  h,‘lii  .Momla,\  of  Hiis  wi'i'U.i  Howanl  Miirra',  0.1!  17,.  Goriion  V 
and  which  wan  routine  in  I’lia raeter.  |  .MTielioiiga  1 1,  K.i  ..  ;:iiil  liiFan  1 
Tiie  finaii  -ial  slaleiiu'iii  w.-i:;  |0'e-  I  •'•mil li. 

.-enteil  anil  Tipiirovi  fl  witlioiil  ,  ,mi  I  - 

!  DXfOLIs  10  I'lUt.VXK  GVIX 
Offieio.  of  ilry  company  arc :  fre  :  (oi.-,\v:i  ri,.’  ii-.  i.  |■■l,  ■  ■ 

snleni.  .Inliaii  1 '.  .*1101111;  v  icc-prc.si-  ;  , r.-i,|e  fi:;iii'e-,  r,.,-  r,:;,- 

ilents.  It.  Wall  ami  \V.  ( ',  Finley;  . . .  ,  i.:;,. 

gi'ncral  manager.  K.  B.  I'hornlon;  ['’■!-  -i  i.l.ien.c.,  o.,  ii,..  p  . 

seeri'lary-lri'aMirer.  |•arrl,•lv  fnibee ;  ,  .•s,ia,|i„r,  T'.ol-  ,  oimniHsueui; 

a  eoslani  .'merf  t  :ir,' -l  reasnicr.  F  II.  in  Dnlilin.  in  il,’  , 'loiim.  1  eia  I  iiitelli 
Boire.  .  gene'-  .L.iiliial.  lin|).o  l.s  IHurl  lb"  D  - 

■rn.  I  ,  1  r  1  .  1  niiniori  ba\"  .sliu"  n  a  si":ol\  anil 

The  hoard  ol  Ilir.'elors  ,■omp|■lse.s:  I  j„. se  in  val,,.  si, .  i":!, 

Iluii.  .1.  J*.  IL  (■•  'craiM,  < ’a\ -  j  * jM'jn  of  lln-  inpoit 

uihill.  VV  ttl  .  »  inh'\.  S«'V>|P  (InHin.  I  *  Hmu  1  T  11  I!*!! 

llutehe:.,.,.  lUamlry  L.’-  [i:  ; J:;,/ 


The  1,1, ard  of  iliri’elors  ,■omp|■ise.s :  1 
Hon.  .1.  B.  F  -  grain.  Georg,-  (  av  -  ]  ,  •ana.I.-i 
ei  hill.  W  in  .  .  inie'  .  Severe  Goilin.  I  ‘ 

li'..  1  F.  1  liili  lii  :  on.  Beamli'.'  Lc- [  J,'’  J,, 

man.  Geo.  II  Monigomir.'  KC,.  1.,  in  oii 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1.  1936 


THE  HOLDERS  OF  If  rne  'BIG  SAVINGS  FOR 
BORDER  BONDS  TO  n  .  m  .  ,  FAMOUS  PLAYERS 

GET  PART  CASH;  oOM  iwarKet  bond  refunding 


Substantial  Portion  of  Arrears  | 
on  Debentures  to  be 

Paid  Off  I 

IS  COMMISSION’S  PLAN 

Body  Appointed  by  Province 
Made  Recommendations  after 
Deep  and  Thorough  Study  | 
and  Investigation 

Toronto  Bureau  The  Financial  Timet  i  » 


Financing  By  Companies 
Holds  Centre  of  Interest 
With  Several  New  Issues 
—  Industrials  and  Utili¬ 
ties  Sell  Off  —  Western 
Provincials  Stronger 

Toronto  Bureau  The  Financial  Timea 


Existing  6’s  and  bVg’s  to  be  Re¬ 
placed  by  3’s,  3 Vis’s  and 
4V2’s 

OFFERING  IS  MADE 

Toronto  Bureau  The  Financial  Times 
Tr)ron!r>.  —  Sale  or  *7,100.000  of 
first  movipape  and  collateral  trust 


Toronto. — t'orporation  bonds  were  Oonds  of  l-’amous  Players  Canadian 
the  feature  of  the  past  week  in  the  i  '  will  permit  the  company  to 

bond  market  as  dealers  centred  their  I  refund  $1,893,000  of  6%  first  mort- 


1  rnronto  Bureau  The  f  inancial  Time.  |  activities  ou  three  ma.j.or  refundinp  I ‘-’afie  honds  and  .$2,660,000  of  OV.ff  \^Jf^ySTEEs'‘’  O 

I  Toronto.— Investors  who  have  been  issues,  and  leaction  in  th"  stock  debentures  which  arc  bcinp  called 

1  holdiuB  the  debentures  of  East  Wind-  markei.s  affectcci  the  trading  in  in-  redemption  The  offering,  made  William 

I  sor.  Sandwich  and  Windsor  without  |  ^'J®'rial  bonds.  bominion  bonds  "-cek  by  a  syndicate  headed  by  John  Jenkins,  Vtrr-Pm 

I  receiving  interest  for  a  period  practically  unchanged  except  'Vo.)d.  Gundy  &  Co  .  ronsi.sis  of  $2..  Irving  P.  Re 

,  ,  .  i  Mor  occa.sional  fractional  losses,  and  loo.non  of  bonds  maturing  serially  ^ 

from  three  to  four  and  a  half  years  bonds  of  the  rate  of  $3.5il.0no  annually  from  j  Jetties  S 

will  receive  a  substantial  iiajnient  eastern  provinces.  Western  pro-  19:17  to  1941  and  $5,000,000  of 
in  cash  when  the  Windsor  re-organ-  vjneial  issues  gained  .one  to  two  bonds  maturing  June  1.  1951,  On  ! 

ization  plan  finally  becomes  cfteclivc.  points  e.xcept  for  the  Alberta's  w  hicb  '  the  first  three  serial  maturities  the  — - — — - 

Ayhile  the  Windsor  finance  (  ornmis-  remained  unchanged.  j  coupon  rate  is  .307  and  on  the  next  $.16  000,000  hond.s  outstanding. 

Sion  has  not  as  >el  announced  the  Refunding  of  outstanding  issues  Ihree  maturities  the  coupon  is  fori  While  awaiting  the  scruiin 
amount  of  cash  to  be  paid  on  earh  Canadian  Canners  Etd..  .'^aguenav  .  :i'i''v..  All  bonds  are  dated  June  I,  refiort  a.s  to  the  attendance  at 
issue  of  bonds  outstanding  of  the  power  1  o..  and  Famous  Players  Can- ^936.  meeting.  H.  A.  Henry,  general  r 

three  municipalities,  it  appears  that  adian  1  orp.  was  successful  In  each  The  15-ypar  bonds  are  callable  at  ager  of  Heaiiharnois.  hrioflv 
Windsor  debeniure-holucrs  win  te-C.gj,p  ,1,^  refunding  issue  was  divided  103  up  to  .lime  1.  1941:  at  102  there-  viewed  the  affairs  of  the  eoinp 
ceive  between  ao  and  6  4  pet  yoo  ■  'J'linlo  serial  and  straight  term  sinking  after  to  .lune  1.  1916.  and  thereafter  He  stated  that  there  were  no 
interest  arrears  in  cash .  Fas  \v  inu- ,  bonds  with  the  chartered  hank.s  to  maturity  at  191.  A  sinking  fund  mediate  prospeets  ihai  ihe  ..^alp 
sor  debcnture-luilders  will  'Tccne  j  A  of  $299,900  annually  will  be  set  I'ower  woiilri  bp  mereased. 

approximately  ,.9  per  cent,  ot  ■'’f- !  ia,-pe  number  of  holders  of  the  aside  commencing  lun®  1,  1913  '  'I  he  eoniraci  rcecnil.'  enn 

j  rears,  and  Sandwich  dcbentuie- j  redeemed  are  reported  The  rompany  owns,  leases  or  eon-  I’lio  with  si.  Uiw  rence  Alln>  .; 

jbolders  will  rccene  oPPi’o-'nna  ci\  j  1  through  subsidiary  said,  will  not  mat«riallv  im  ri 

I  15  per  tent,  in  ''itsP  Km.,  i  ond  this  left  a  relatively  small  eompanies.  132  motion  pieture  the.i  earnings  of  the  rompanv 

hast  Windsor  debenture-noiaers  ; available  for  distribution  to  tres  in  '  anada  with  a  seating  eapa-  1  Action  has  been  taken  m  f)nt 
I  will  receive  more  because  tha  niu-.pjj^pj.  investors.  The  hanks  con-  citv  of  151,197.  Other  eomnanies  or  Supreme  <  ouri  protesting 


THE  FORWARD  LOOK 

The  feeling  of  lecurity  and  well-being  thot 
o  savings  Fund  gives  to  its  owner  helps  him 
through  many  o  temporary  disappoint- 
ment  and  loss.  His  eye  is  on  the  future, 
and  he  saves  regularly  with  that  in  mind. 


T  H  E 

R  O 


A  L 

C  A 


N  K 


Sheer  Neglect 


Probably  sliepr  neglect — putting  off 
until  to-morrow  the  job  which  should 
be  done  to-day — Is  one  of  the  mos* 
common  reasons  why  many  people  fail 
to  make  wills.  TTieIr  estates  and 
families  suffer  unnecessarily. 

\tak°  your  will  now,  .N'am"  this 
Tompany  as  one  of  your  Executors. 


town  Trust 

ORS  ■*-»#-**-*  WT  FlNANClAh 

sEs  o  m  p  a.  n  y  agents 


William  1.  Gear,  Prc.sideuf 

John  Jenkins,  Vtrr-Prr.s.  Arthur  hyman.  Vire;-Prrf!. 

Irving  P.  Rexforrl,  General  Manan^r. 

.39.3  St.  James  Street  West  -  Afontreal 


ree  maturities  the  coupon  is  fori  While  awaiting  the  scrutineers' 
■'o'/'r.  All  bonds  are  dated  June  I,  report  a.s  to  the  attendance  at  the 
36.  meeting.  I!.  A.  Henry,  general  man 

The  15-ypar  bonds  are  callable  at  ager  of  Heaiiharnois.  hriefly  re- 
3  up  to  .lime  1,  1911:  at  192  there-  viewed  the  affairs  of  the  eoinpnir. 


set  power  woiiUi  bp  mereased. 

I  The  eontract  recently  eniet 

,n-  illlo  with  St.  Uiwrence  Alloy.;. 
,,.y  said,  will  not  mat'riallv  imrci 

r,a  earnings  of  the  compan' 

aa.  I  Action  lias  been  taken  m  flnia' 


FUNO 


city  of  151.197.  Other  companies  or  Supreme 


nicipality  defaulted  tinue  to  be  actively  interested  in  j  operating  agreements  in  wbieb  it 

ments  late  ui  lO.H.  ,  short  term  corporation  bonds  and  has  a  59%  intp>-est  operate  s::  ihea 

rent  interest  in  'J’*’  "  ^  eaparttr  of  70.. 


i  I9:>:1.  but  paid  3  per  fent.  have  been  the  direct  otjtronie  of 

.1935,  wbieb  will  probably  be  deduct-  ,j(,,aiand 

'ed  from  the  total  of  arrears.  Sand-  v 


Active  Bond  Changes 


APPROVAL  GIVEN 

TO  FRASER  PLAN  Dominlnn  (iovls.  April  29  .4 pnl  22 

_____  _  ___  Dom.  of  Canada  .1 -.16  $101  T.y  $|0!  "0 

UNPAID  INTEREST  Hi 

I  4’^  46 

-  I  4’'2-o6 

Bondholders  and  Shau-eholders  |  I'r-  ya 

Ratify  Proposal  For  Uqui-  j  ^ 

dation  by  Stock  rmvinriai  ooVts. 

’  Albprla  4’u  oC 

RIGHTS  TO  SHAREHOLDERS  Ontario  n  60 

_  Do..  1V44  _ 

.  1  Do.,  i  ’  y  -  50 

At  meeungfi  of  bondholders,  share-  ’  1^0.5  48 

holders  and  holders  of  voting  trust 
certificates  of  Fraser  i  ompauies.  |  Ra'iif*  sToaiiVsiuns 
I.imited.  held  in  .Montreal  this  week,  |  Can.  s.s.  bines  fi-4i 
ratification  was  given  to  the  plan,  j 
already  approved  by  directors,  r)n.*4'j56 
whereby  back  interest  on  the  bonds  _  J?'!- e-ei 


wicb  is  in  default  on  interest  from  rorporation  Bonds  Sell  Off 
February.  1932.  but  has  lit  le  cash  Corporation  bonds  pursued  a  low- 
on  hand  to  pay  on  account  of  ar-  p,.jpp  trend  through 
rears.  Walkerville.  the  fourth  city  ^^eek.  with  the  major 
to  merge  in  the  formation  of  the,  ge]]jnp  level.s. 

present  r  ity  of  ^Vindso^,  has  paid  ^  general  sell-off  on  A 
:  interest  to  date  in  full.  prices  in  New  York  sa 


1.S7  The  eomnany  also  has  a  ^uh- 
slantial  interest  In  Fnltrd  Amuse¬ 
ments  Ltd.  which  controls  21  thea¬ 
tres  operating  in  Quebec 

Earnings  in  193.5  amounted  to 


er  price  trend  throughout  the  past  $1,544,838  before  provision  for  de¬ 
week.  with  the  ma.jority  of  bonds  ;  preciaiion,  bond  interest  and  Income 
selling  to  lower  level.s.  Ibere  w-as  ^  tax,  Interest  requirements  on  tiie 
a  general  sell-off  on  April  2i.  when  present  issue  will  he  .*293.259  in  the 


:  interest  to  daH>  in  ruii.  sagged  sharply.  |  first  year  and  will  decrease  as  serial 

a  I  "’ere  particularly  maturities  are  met.  Earning'^  in 

1,5 1  rates  and  in  interest  payment  da  es  Abitibi  dipping  over  3  points  the  first  16  weeks  of  the  current 

.o.Sjthere  is  a  difference  in  the  amount  Consolidated  Paper  in  active  year  are  stated  to  have  been  an- 


Prorlnrlal  Onrts 

.Mb»>rla4'  ,  .=,0 
Do..  6  4'7 
Ontario  .1  60 
Do.,  l'..-44  . 

Do  .  t'  v'  .in 
Do  .  .0  48 


4'2  46  112  2'i  112  in 

4'  j  .16  109  7.0  109  7.6 

4>.:-,67  109  7.6  IQ9  76 

4'i  f'S  tin  06  tin  no 

D.,,  .69  110  20  no  10 

103  36  103  36 


’i’ !  of  interest  arrears  due  on  the  ''"•iri-  trading  sold  off  points.  Great 

unih  i _  _ _  • _ _  „p  ,Ko  como  .  .  ,  ■  . 


year  are  staled  to  have  been  ap- 

oo  s.o  uni-ii  I  J  ,  •  „P  ,Ko  oQo.o  .  .  .  ;  proximaiely  the  same  as  in  the  same 

12  in  ..  i6|ous  deoemure  issues  of  the  same  Paper  bonds  held  fairly  steady,  period  of  1935  but  it  is  expected  that 

oofs  un^h  rg  ■  of  fluctuating  within  a  narrow  range.  l  ,hp  results  of  1936  nperationa  will 

to  00  .  06  S'”'  of  Interest  ar-  and  .Minnesota  &  Ontario  Paper  drop- ’  g^ow-  an  improvement  oyer  1935 

to  10  ..  10  rears  in  cash,  holders  of  .6  per  cent,  pppj  over  3  points.  A  few-  small  ‘  .  _ _  _ 

03  36  unch  (jebentures,  due  November  1.  1959.  advances  were  recorded  in  the  power  i  n  i  *  p  f' 

78  00  unrh  should  receive  approximately  $70.59  section,  although  Calgary  Power  w^as  ®®®'y'®*"noiSrOWer  \_Orn. 

80  00  -I  00  jin  cash,  while  a  holder  of  a  6  per  an  exception  with  a  gain  of  a  point.!  Meet  Adjourned  June  25 
10  26  debenture,  due  November  1.  International  Hydro's  lost  over  2  The  meeting  of  the  Ceauharnois 

08  26  -I  2sj1937.  should  receive  $88  in  cash,  points,  while  Ottawa  Valley  and  Mac-  Power  f'orp.  I.id.,  collateral  trust 
I!  rn  '  The  maximum  payment  of  $96.25 '  jaren-Quebec’s  weakened  consider-  sinking  fund  bondholders,  held  in 


low  an  improvement  n\er  1935. 


117  .60  117  .60 

110  2,6  110  2,6 


hiiprcmp  I  ourf  lirolesling  the 
caiif  ell.ition  of  contraci;;  wiili 
Oniario  Hydro  rommi.ssion,  bin  it 
was  early  as  yet  to  forer.asi  iiboi 
the  oiiicome  of  the  smt  would  b". 
.Mr.  Henry  said. 

Repl.ving  to  a  question. 

Henr.'  stated  that  the  eonip.iny 
wa:-;  .f75ii,900  short  of  fund.-; 
meet  .Inly  I  interest  payment.. 


J  s  s  ti  e  s  S  o  /  (I 


April  22  Village  of  rot-esi  Hill. 
Oni..  silJ.oiMi.  2"  vr:^.:  Do¬ 

minion  SooiiriTiop  f’nrp..  Did..  In].- 
r)ir>:  fost  basi.'i 

Siitucnay  i’f>\vr?'  <  »v.  lyid..  soiio? 
A.  .SL'-'t.ddn.Onti;  r  \  S.F.  hond,^; 

April  1.  DHbi;  r»ff.  in  D.S.  hv  Mellon 


rrr»ApPctU5  and  aflguji  ffrnrt  nf 

^  dnjd/;4n  InxfNfmfQf  IudJ.  Ltd  . 
ohfjjndbic  frr*m  vnnr  on  a  f0« 
'pstment  (Jpilct. 

CALVIN  BI  LI  OCK,  LTD. 


[April  1,  196(::  off.  in  r.S. 
Sec.  Co.,  First  Hosion  Ci 


Ltd..  Aldred  A-  Co..  Collier.  .Non  i  ; 
A-  Henderson.  McLcorl,  Voiing.  U'ei;- 
A-  Co..  .\e.-t)iit,  Thomson  A:  co,,  H.in- 
.-on  P.i-os  In-  .  Mc  Tiiggart.  Halitin- 
ford.  Hitk.s  Ai  Gordon.  Ltd..  Erne-;! 
Savard.  Ltd..  Grceiishields  A-  Co,  p 
C)  .-^w-e.;‘zey  &  Co,.  T,tc|..  at  190,  \-ir|iI 

1.2.5'''r. 

Do.  serial  hond.s.  y,".  Oiio  oiOi,  2i,_ 
4',:  .June  1.5.  19:17:  off.  in  C.S.  b- 


irp..  While,  Mellon  See.  to., 


ratification  was  given  to  the  plan. 
already  approved  by  directors,  nn.*4C  56 

whereby  back  interest  on  the  bonds  f.p‘ri’6''’9 
will  be  lifjuidated  by  the  issuance  |-(iiiiics^^ 
of  additional  common  stock.  Beauharnois  .6-73 

The  plan  provides  for  issuance  of  Beu  p'honL.f^jf 
186.866  additional  common  shares  Caigarv  Pow,  6-60 
w  hich  shall  be  allotted  to  bondhold-  '’*■ 

ers  at  the  rate  of  5  shares  for  p.Jich  oatincauXsB**'. 
*1.000  principal  amount  of  bonds.  Do  ,  6-41  a 

for  each  on-e-ycar  period  of  accrued  ,  J’u'  j""*' 
and  unpaid  deferred  interest  for  the  '  MacL.  Qup  5'2-fii- 
four  years  from  January  1,  1932.  to  !  Vaiie.v  6'...-7i 

December  31.  193.5.  I  iiydt.y’irUlT 

As  there*  are  at  present  outstiind-  |  Ahitibi  5  sa 
ing  $7,838,500  in  ihe  hands  of  bond-  i  r  ' 

liolders  and  $2. <,2,000  issued'  as  sc-  ft.  steel  Wares  6-62. 
ciirity  for  a  special  bank  loan,  the  ' 
number  of  new-  shares  issued  < ->'npson^-4.  ^ 

Ifondholders  will  be  1  10.625  with  | 


114  on  114  69  ?n  The  maximum  payment  of  $96.25  [  jaren-Quebec’s  weakened  consider-  sinking  fund  bondholders,  held  in 

94  00  <12  00  —2  00 1 ^9  made  on  a  6  per  cent,  de-  ably.  The  Gatineau  issue.s  held  Montreal  this  w  eek  w  as  ad.iourned 

I  benture  on  which  interest  w  as  due  their  positions  xvell.  w-hile  Quebec  until  .lune  25  due  to  lack  of  a 

*02  26  *02  60  11“  !  Eehruary  1.  the  dale  of  the  original  power  gained  a  fraction.  Traders  quorum  Represented  at  the  meet- 

11.3  no  113  26  —  26|default  on  interest.  East  W'indsor.  report  turnover  as  light.  ing  were  .$5,871,999  out  of  total  of 

11-3  .60  113  60  unchjheing  in  default  of  interest  for  more 

109  00  lo9  00  00^6 1  than  4U  .vears.  and  having  paid  no 


eaunarnois  rower  $_orn.  |woid  Ji  co..  i-;d.  h.  smith  &  t  o..  . 

Meet  Adjourned  June  25  '-fp.  Higgmson  Corp...  AUlred  .t  I  '^..  '  |.'amniis  Pl, overs  Canadian 
The  meeting  of  the  Ceauharnois:  i'ipld.  Glore  &  Co..  Halsey  Sliiari  K-  ation.  Limited.  S2.19(i.99i 
iwer  Corp.  I.id.,  collateral  trust  ’  I.'Ohman  Cros..  Minsch.  .Moncll  3i2Cr;  .lime  1.  1936-12: 
liking  fund  bondholders,  held  in  ‘9..  Inc.,  at  loii.  yield  4,25''<-.  I's',  :  lune  1.  1951:  Woo 

ontreal  this  week  w-as  ad.iourned  ,'*9  -  •‘‘Pt'ifs  C.  .$.-i.Moii.9iin,  i'.'":-:  S.  ,  y,  lAri.,  w.  c.  Piifield  ,< 
nil  .lune  25  due  to  lack  of  a  b  bonds:  .April  i.  1'i66:  off  by  A  E.  a,,a  honHs  sobl  ai 


Represented  at  the  meet- . -''lies  <t  Co..  I.imiied,  l>oniinton  Sec.  pond.s  being  off.  r 


i-amoiis  I'l.oy  ers  <  anauian  c,):-p,-ii - 
ation.  Limited.  *2. 190. 999.  an-i 

3'2'"'-;  .lune  L  1936-12:  *5  9oo,9iiiC 

I'o'.  :  .lune  L  1951:  Wood.  Gundy  A 
t  o..  Ltd.,  W.  C.  Piifield  .C:  c,,  .  :c, 

and  3’ 5 ^7  bonds  sold  at  K'O;  41.,^, 


ing  yvere  $5,871,999  out  of  lolal  of  |  '  erp..  Lid. 


at  98, 5u.  y-ic|,| 


$26  76 
82  60 
119  76 
96  .60 
..63  t03  7.6 
106  2.6 


$42  7.6  $.16  00 

106  00  106  00 


I  interest  in  1935.  yvould  pav  approxt- 
*ae  a's  26  1’”*^’*’*'  on  a  5  per  rent. 

IIP  60  I  26 1  bond  that  bas  been  In  default 
96  60  -  I  00 1  throughout  the  entire  period, 

106  C6  -.-'"’601  Tiesplte  the  fact  that  different  is- 

96  00  .60 ;  sues  of  bonds  of  the  former  City<  of 

88  00  26iA\-indsor  carry  varying  amounts  of 
43  2.6  -  I  interest  arrears  and  hence  holders 
8.6  00  I  nolyy-jii  receive  varying  amounts  of  cash. 
101  w  S'^hond  dealers  who  have  been  trading 
.  in  W'indsor  issues  have  not  made 
HU  “•'’^^'any  differentiation  between  issues 
.3*76  rSoiand  all  Windsor  debentures  are 
100  76  60  j  traded  at  the  one  price.  This  Is 

106  00 

_  '  w-irh  debentures.  On  .4pr11  2<th 

i  Windsors  were  quoted  95  bid.  68 


A’t’TT 

87,100,000 

Famous  Player.s  Canadian  Corporation  Limited 

First  iMort^aJie  and  Collateral  Trust  Bonds  Series  “A** 

$2,100,000  Serial  3^  and  3V'2%  Bonds 
$5,000,000  Fiftccn-ycar  iV2%  Bonds 


46,211  shares  against  unpaid  inter-  :  I.B.A.  Education  Committee  j  asked.  Fyast  W'indsor  and  Sandwich 
est  on  the  si»ccial  bank  loan,  niak- ,  .  ■  ,  M  rx*  ,  issues  are  traded  "flat",  the  market 

ing  a  total  of  186.866.  ^VppOintS  INew  t^irector  J  Tieinc  46  to  48.  and 

The  voting  trust  certificate.s  rep- |  -  „„  ,j,p  latter  27  to  39  W'alkerville 

resenting  these  shares,  to  he  issued  i  Chicago.  David  Dillman  econ-  debentures  are  quoted  at  72  to  75, 
yy-m  be  ayailable  for  subscription  by  financial  writer,  has  been  't'Ius  accrued  interest.  Very  few 

holders  of  the  ronimon  stock  and  voi-  ■  •  .  .  .  - - - -  u  .u 

ing  trust  certificates  of  record  April  <9ppointed  ediicatioml  director  of  the 


Tp  bp  dated  June  1st.  1936 


To  mature  June  1st,  1937-42  and  1951 


holders  of  the  common  stock  and  vol-  ...  ,  .  '  bonds  are  available  since  most  hold- 

ing  trust  certifk-ates  of  record  April  M^PPt^mted  ediirarioml  director  of  ihe  !  having  waited  several  years  for 
39  at  the  ralo  of  1'*  new  shares  for  Inycstmeni  Hankers  As.sociation  ^  reorganization,  are  eon- 

each  share  hold  (9  for  8)  at  $12  a  ;  "  "as  announced  here  by  _  j,.  bonds  until  the 


each  share  hold  (9  for  8)  at  $12  a  ;  annoimieo  nere  oy  ,boir  bonds  until  the 

share.  j  present  plan  becomes  effective.  Or- 

The  neyv  arrangement  provides  |  "n  »>.  wood,  of  i-.stabrook  <y  pf  deposit,  representing  de- 

for  the  cancellation  of  authority  to  Roston.  Mr.  Dillman  resigned  ■’’s  bentures  deposited  with  the  bond- 
issue  prior  lien  bonds  and  Ihe  pres-  Pcnnomisi  of  Business  "  fek  j.j^biprs'  committees,  are  sfili  quoted 

enl  bonds  will  be  replaced  by  the  '9  .ioiii  the  association  yvbich  has  'isip  pf,ijy(  or  so  under  the  market  for 

same,  amount  of  fir.st  mortgage  naiionHl  headquarters  here,  debentures  but  as  it  heenmes  nnpar- 

bonds,  the  only  change  being  the  "We  feel  tliat  the  association's  1  Ibat  ipe  present  plan  yvill  be 
omission  of  Hie  payment  of  interest  educational  aciiviries  are  protiably- j  ,be  deposit  certificates 

in  gold.  The  neyv  bond.s  yvill  carry  more  iinporlant  at  present  than  ever  j  ^pH  ,be  same  price  as  the! 

interest  from  January  1.  1936.  it  is  before."  Afr  Wood  said  in  making  |  ^pbcnturcs.  I 

also  provided  that  so  long  as  any  Hie  annoiinrement.  "The  inve.stor  is  !  Sponsored  bv  r'oinmission  I 

of  the  new  6%  first  mortgage  bonds  I  ^9nfi nnird  with  many  new  problem.s.  i  ,  1  ,1,0  nian  nf  ! 

remain  outstanding.  Hie  company  j  nnd  Hie  educational  department.  ^bile  the  dei.-iils  bl^n  J 

Hill  not  pa.ydividend.sonanyshare.s|.9l"'.'>,vs  one  of  the  major  divisions  , b.av;  not 

of  its  capital  stock  until  net  liquid  i9f  Hie  a.ssociation.  is  formulating  ■  "ff'eiallv  to  ' 

a.xsels  of  Ihe  company-  amount  m  ;  plans  to  increase  its  servires  to  ihe|^<'  dono  -rho  aa  ^nre 

<.:;.6nnnno  nnH  until  the  sinking  fiinri  I  investor  in  response  to  the  new  re-  been  completed.  Ibe  nlan^  a,  p 


Principal  and  half-yearl.v  interest  June  Isf  and  December  Ist"!  payable  in  lawful  money  of  Canada,  at 
the  holder's  option  at  any  branch  of  the  Company’s  bankers  in  Canada,  except  >'ukon  Territory.  Coupon 
bonds  in  denominations  of  $1,000  and  $500  rcgisterable  as  to  principal.  Redeemable  in  whole  or  in 
part  at  the  option  of  the  Company  at  anv  time  prior  to  maturity  on  45  days’  notice,  at  the  foilowine 
prices:  1937,  1938  and  1939  maturitie.s  at  IOO1  -2;  1040.  pm  and  19-42  maturities  at  101 ;  the  1951  maturity 
to  and  including  June  1st.  1941  at  103  and  thereafter  10  and  including  June  1st,  1946at  102  and  thereafter 
prior  to  maturity  at  101 ;  in  each  case  with  accnied  interest  fo  date  of  redemption.  On  partial  redemp¬ 
tion  Bonds  will  be  redeemed  in  order  of  maturity.  An  annual  sinking  fund,  commencing  .lune  1st,  ]0i;l, 
whll  be  provided  for  the  1951  maturity  Series  "A”  Bonds  amounting  to  $200,000  principal  amount  of 
such  Bonds  per  annum. 

Tmstee:  Montreal  Tnist  Company,  Toronto  and  Montreal, 

Tn  the  "pinion  of  Counfufl.  fhese  Bonds  will  be  a  leftal  investmenf  for  funds  of  Instiranre 
Comraiiics  registered  under  the  Canadian  and  British  Insurance  Companies’  Ait. 

Schedule  of  Maturities 


of  its  capital  stock  until  net  liquid  |<'t  me  a.ssociaiion.  is  lorniuiating 

.a.xsels  of  Ihe  eomnanv  amouni  m  ;  Plan.s  in  increase  its  servires  I0  ihe|^<’  - -k"  .  ^nre 

<•3.599  099  and  until  Hie  sinking  fund  1  investor  in  response  to  the  new  re-  .  k!  The  Finaneia 

payment  due  on  .luly  I  1910  b.-yf.- j  <|Uirrments  that  present  eonditions  ' ,  lepiiiled  by  The  Finan  a 
pay  meni.  (lui  011  .muj  i.  j.rn,  .......tp-  .Times,  has  the  sponsorship  of  Hu 

bfpn  mndp.  i  .  ..  .. 


$480,000  Bond  Issue  By 

Sisters  of  Misericorde 

.\nnnuni  emenl  yvas  made  during 
the  past  yveek  of  Hie  iindei-yy  rii ing  j 
by  a  syndicate  beaded  by  (  oinptoir  j 
Naiionale  de  Hlaeeineni  and  La  | 
fianriiie  (  iinadienne  Nalionalc  of; 
*1*0.09-11  nf  Ist  niorlgagi'  bonds  of  | 
the  Sisiors  of  Miserirorde  of  Mont  ; 
real  in  two  issues.  .*95,999  ;u  3'._, 
per  eeni..  maturing  .serially  from  . 
I9:;7  to  1:14:!  and  $385,009  a!  I  per  ' 
crni..  maturing  serially.  1944-1949. 

1'he  3', 2  per  cent,  issue  maluring  I 
19:17-4:1  yvas  sedd  prlvalely  yvhile  i'n-e| 
4's  of  1911-1919  yvere  offered  10  the 
piiblir  at  par  and  a.-enied  inicrest  ■ 
to  yield  I  per  c.eni.  1 


D.  I  McLeocI  of  Mrl,eod.  5'oung. 
Weir  A-  Go,  Lid..  Toronto,  is  Hio 
I'aiiadian  member  of  the  I.  H.  .A.  Ed- 
ucaiion  I'onimitiee. 

Silverwood.s’  Reorganization 
Plan  Given  Court  Approval 


iblii'ned  by  Sih  erwood's  Dai-  nj,.in!il  Affair: 


Times,  has  Hie  sponsorship  of  the 
Winds.'ir  Finnnee  Gonimission.  yvhieh 
yvas  appointed  bv  Hie  province.  The 
bondholders’  coniniiilees  have  ap 
nroved  the  pl  in  and  "  ill  recommend 
its  adoiiiion  by  bondholders.  The 
<-omniitiecs  represent  sufficient  de 
bentiires  to  preyent  tlie  .sdontion  of  | 
any  oHier  plan,  although  they  do  j 
not  represent  llie  D'o-lbirds  <if  the  j 
outstanding  debt  which  yymtld  en  i 
sure  inir>-ied la t <;  consent  to  the  plan 
bv  the  Oiiario  Ticpartnieni  of  Mu- 


Due  June  Ist  Amount 

(Joupon 

Prir«» 

Vl„n 

19.17 

$.150,000  . 

.V'r 

100.00 

5  00  T 

1<)$S 

.150,000 

till).  00 

.1,00' 

.3.50,000 

100.00 

3.00' r 

.350,000 

100,00 

.1.50' 

It  41 

.350,000 

100.00 

3.50'  , 

1942 

.150,000 

100.00 

3.50'  n 

The  above  Bonds 

aggregating  $2, 

,100,000  have  been  sold. 

19.91 

5,000,000 

98.50  over 

4-58  To 

lies.  Ltd.,  apio-oying  arrangement 
t)eiyveeii  the  company  and  its  share- 
iioldcrs.  yvhereby  Hic  <  cimpany  can 
procrcci  yy  nil  Hic  i>i-<iiH)scd  rrorgan- 
izaiioii  idan. 


arrangement  As  lyreyiouslv  oui1ine<l  in  ’l'’'e  I'in- 
ml  its  share-  ancial  'Tic'es.  the  nian  provides  f.<r 
cimpany  can  |gs„f,  pf  tip  year  (lebenniros  of  Hie 


Internatronal  Bonds 


NntiquicA  I.xC  N  7 
\rgenUne  l^bl 

^ustrdIllJ  ^  N 
Hekiuin  b  .V  I^Sa 
IVrliii  L.xt  bs  laSH 

Rolivid  ;s 
Bra/.i)  6^-  l'»'7 

Buenos  Aires  b  |0ul 
riulj  b  s  r>h  I 
^  olui»3h»4l  b  :»  I  at)  I 
r.ol.  Moi  l  hanl:; 

Cuba  l‘ub  VCn*.  'f  ’  • 
Denmark  4’-.  .a  lanj 
French  Rfp  7  s 
Cjerman  ^  ’  v  ^  I  a  >»  5 
Cerman  I  xt  7  s  I  a  la 
ItHiv  7A  1'4‘D  .  . 

I A  pn  n  ^  ■  fi  10  it » 

Kre^l^Jer  and  loll  i  s  I 
Milan  bi,..s  low 
N  th  (••Minan  I.lf»v«!  <»  s 

F»eru  b  I ‘>60 . 

f»olHnd  h‘s  1040  ... 
f'.ruspiti  I  roe  Slat**  <>  s 
Qucenhlanrl  I  S.l-  «>  s 
Rio  dr  Jaiicirr*  b '  j  s  I 
R4>nir  6  *  _•  b  I  W  .  .  ,  . 

Koutnania  Monon  7  >.  I 
.San  Panlo  7  »  1040 
Serbs.  <  R.  $inrl  S.  7  s 
I'niled  Kinj’dont  $, 

I'rupuay  H's  1946  . 

VX^arnAW  7'»  1958  . 

Yokohama  6'i»  lOSi  .  .. 
Mmaa  Geras  6  bj  1058 


V  thH  rroTRan-  now  t  Kvttf  \V:ndcr»c  m  tb^  f’llt  unn- 

o  the  'einal  ame'inl  of  liabilities  of  Hie  j 

^ppg,  I  -  —  f<iur  ronstiiuent  municipalities  In-, 

terest  in  arrears  is  not  included 

_  '  Canadum  Uom!  Sales  | 

,  —  - -  isefiienieni  Windsor  debentures  to! 

_ An  analysis  of  Canadian  hond’*^''  ‘’wiif’nced  for  debentures  of  Hie 

:  sales  up  to  April  2:Hi  1936  ^0111- ' 

A-sked  ,,i|p,|  hv  A,  E.  Ames  A-  Co.  Limited  '"'a  coupon  rate  while: 

•  j  slioyy-s  icual  lo  dale  of  a-$fi;s.l9S  111  "V'sent  holders  -of  I  ast  Windsor  de- | 
i06i..!as  compared  with  $  1 37,999,97  4  '  for  I  ' 

in'D_|ihe  same  i>ei-ioii  of  !'i35.  and  *195-  S-audwieh  1’„  per  eenl  .  ailH  Walker-^ 

<•■’  i  .531.598  for  the  same  period  of  1934.  !  vine  It.  per  rent.  If  Windsors 


Wp  offer  these  Bonds  'against  payment  on  deliver*-)  at  the  above  prices  and  accnied  interest,  ynihiocf 
to  prior  sale,  if,  a.«  and  when  issued  and  accepted  by  us  and  subiecl  to  approval  of  all  legal  details  in 
connection  w-ith  the  creation  and  issue  of  the  Hond.s  and  the  validity  of  the  Trust  Deed  semiring  th<’ 
same,  as  follows:  Messrs.  l,ong  and  Daly,  on  behalf  of  the  underwriters;  Mc.ssrs.  McMaster.  Mnntgomcr'. . 
Fleur*'  &  C'ompany.  on  behalf  of  P'amous  Flavors  Canadian  Corporation  Limited.  Titles  of  liie  Com¬ 
pany  lo  properties  in  the  various  provinces  will  be  pas.scd  on  by  the  Company's  solicitors  in  such  respecti*c 
provinces. 

It  is  expected  that  the  interim  bonds  or  imstce’s  interim  certificates  will  be  available  for  deliverj  on  or 
about  June  Isl,  1H36. 

A  Frospectus.  a  ropy  of  which  has  been  filed  under  the  pro*nsions  of 
the  Companies  Act,  1034,  will  be  promptly  furnished  on  requesU 


1 '» >  <:  2 1 
194  1  tlDl 
|0Si  14 


19  W  104  '’ 
....  42 

....  S7  « 


.531.598  for  liic  s.'imc  period  of  19,34  jvHtc  4'.  ncr  r«nt.  If  Windsors 
•  yi.;  ’I'bfisr  arc  cla.s.sificd  as  follows-  _  fini'"''''’’’  no-<=''1on  improves  to  the 
61%  Dominion  Governnieiit  x-*''73  900  .  <'vteni  i"at  expenHuures  ero  .nc-eas^  ^ 
990,  I'n.yineiil  Goyernment  ^.-i.-  .  ed.  bondholders  "-(11  benefit  through 
|,i59.o90,  Muniripal  $19.919  9-'"  Coi^  .-in  income  fe-auiro  that  may  ulDmato- 
si  iporaiion  $159.92,8,192  '  *'  ''  bring  annual  interest  pnymentS| 

'171,,!  .1  ,  .  ,  ,  to  5  net-  cent.  It  is  not  oxppcted 

''’"'C,  .  1  !  ’?'■*  .<T,b3t  the  income  fe.sture  "ill  berome 

'in.idi  111  Hie  1  nii.  pff„p,jvp  for  n  number  of  vears. 

"  I  'nm  fimipci.nl  Pff.nirs  and  fmiim  I 

ui  *:  I  tip  follow  iim  I..  ;i  comparison  nf  ,-^f  \VinHsf»r  bnvr  brrn  prohrri  iIppd- < 

sales  by  moiiHi.s  diirin.g  Hie  past  , hiring  the  past  feyy  years  .and 
Ihi.-e  .''•'.ii^s^  _  liMrlieiilarly  during  1935.  Those 

J  ^  ^  !c|oselv  assoeiated  "ith  the  siliiaiion 

l,.n.  t). 918. non  19  2><,,-,nn  m,h67,ii4  hclieve  lhat  Ihe  eiiy  can  meet  Ihe 


Wood,  Gundy  &  Company  Limited 

McLeod,  Young,  44  eir  &  C^o., 

Limited 


4V.  C.  Pitficld  &  Company  Limited 

Hanson  Bros.  Incorporated  Greenshields  &  Co., 

Ineorporated 

1  Drurv  k  Company  James  Richardson  &  Sons 


Milross  Securities  Corporation  Lim.ited  Drury  k  Company  James  Richardson  &  Sons 
Johnston  k  44  ard  R.  A.  Daly  &  Co.  Limited  Midland  Securities  Corporation,  Limited 


‘t*  4'('iirs: 
I'M4 

$ 

41.918.000 
282. 6>4 
29.101.044 
W. 229. 000 


L.  G.  Braubicn  k  Co.. 

Limited 

Burns  Bros.  Limited 


iMcTaggart,  Hannaford,  Birks  k  (Gordon, 

Limited 

Canadian  Alliance  Corporation  Limited 


Cochran,  Murray  &  Co., 

Limited 

Holt,  Rankin  k  Child 


•  rh  -’82,h>4  26.744,700  148  913,776  fj.pA  interest  eh,9rges  proposed  on 

a';::.  d';:6  70,8oo  bl'^ri’ono  ‘l^h-ntures  ami  feel  that  the 

—  _'  -I  present  deheninres  may  be  some-' 

I  "I  lo>.64i,69s  147.909  9;4  4, .b,  1 98, 1  1 4  yy  ha  I  Undervalued  by  Hie  market  at 
“ .  .J  .,..  Illie  present  lime.  Tht'  market  plaees  j 

.•  Includr..  *146.000.000  «h(vrt  -  term  1 « he  new  debentiire.s  on  a  vield  basis' 

Dotniiiion  ol  Cari.tHa  Lreasuiy  BjIU.  '  of  6  POF  COTlt.  OF  OVCF  aflCr  r1Io4V-| 

X  — Includes  $80,000,000  ol  Dominion  |  j3  piadc  for  tbo  aT4’'vo\iniafo 

uUrtr.intren  bonda.  1  .  ,  t  *  ».  •  r  i* 

7.-  inch.H.-^  <i>.ooo.ncn  ol  piov.nc.tti,  amount  of  rash  to  hr  paid  in  full  | 


Eastern  Securities  Company, 

Limited 


T.  M.  Bell  k  ("ompany. 

Limited 


Irving,  Brennan  &  Company, 

Limited 


Melady,  Sellers  &  Company,  Limited 


The  4Vcstern  City  Company,  Limited 
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WHEAT  SURPLUS 
BEING  DISPOSED 
OF  BY  MURRAY 


Capital  Structure  of  the  C.N.R. 

Again  Receiving  Consider ation\ 


BIG  TAX  CHEQUE  PHOTO  ENGRAVERS 
MONTREAL  POWER  EARNINGS  STEADY 


tank 


Nearly  76,000,000  Bushels  Sold  I  authorities 
Before  the  End  of  'there  be  el 

1935  bilities  anc 


Ottawa  Bureau  The  Financial  Times 

Ottawa.- Thyapital  structure  of  ^rnntent  of  the  day  ;  Payment  of  N^rly  $950,000  is  Only  AroundT5,o6o  Lower  For 

the  Canadian  National  Hailwavs  is  ^  contrar>  Mew.  1  he  imsconcen-  ^ ,,  '  ^  i  j  j  al  . 

•  froin  enirnttino  »  .1,  tioHs  wliicli  are  held  in  some  nuur-  One  of  Largest  to  Income  Year  Just  Ended — About 

again  engaging  the  attention  of  the  regarding  the  real  financial  set-  Tax  Department  $1.54  Share 

authorities.  It  is  suggested  that  j,,,  of  the  railways  and  the  connoc-  -  - - 

there  be  elimination  of  duplicate  lia-  tion  between  the  go>ernnient  and  ihei  .A  i  heiiue  for  .$!) Il'.ti Mcni-  Tmonto  Bureau  The  Financiri  Time» 

bilities  and  losses  which  appear  on  railway  debts  may.  some  think,  ad- !  loal  l.ighi.  Heal  and  rower  foiisoli-  ■|■oronln.--l•;arnlngs  of  Plioio  Kn-* 
the  books  of  the  railway  and  the  versely  affect  Canada's  sales  of  so- ;  j,„.onie  tax.  was  for-  gravers  &  i:ieclrot\ pers  l.ld  .  were 


SITUATION  DEBATED  public  accounts  of  the  Dominion.  curities.  ,  ‘  '  ‘ 

_  !  The  Canadian  National  accounts  The  psychological  effeci  of  iho  ''>^'<"ne  1  a.\  Dcp.ui 

Criticism  Offered  in  House  of  debts  running  into  present  set-up  is  also  thought  to  he  ment  this  week,  li  is  one  of  iIk  year.  The  Kinaneial  I'ime.s  is 

or’  r  n  P  *  #1  many  millions,  some  of  tlieni  in-  undesirable,  parlieularly  upon  the  largest  payments  annually  reeeited  informed.  On  lliis  liasis,  ilie  an 

robaes  of  Both  rresent  ana  hented  from  the  early  days  of  the  employees  of  the  Canadian  National.,  ihe  deparlmeni  tmal  statement  to  be  issued  about  (lie 

Preceding  Boards —  Discus-  Intercolonial,  the  Canadian  N-orthern  George  .A.  Tonehe  and  t  ompany,,  Announcing  the  pa\mcni  of  the  third  week  in  .May  will  show  net 

sion  Largely  Political  I*’"'*  "'h'di  "  acquired  who  were  for  many  years  auditors  ,  ...  \  ieepresideiil  and  profit  of  some  .$18,000  or  per 

■. _  I  by  the  government  many  years  ago.  of  the  company's  Ixviks.  have  px- ,  general  manager  of  the  eompanv.  sliare,  as  e/miparod  with  $1.70  per 

Otuw,  Bureau  The  Finenci.l  Timrs  of  auditors  who  have  pressed  the  view  that  the  present  1  Montreal  l.ight.  Heal  and  share  in  10:11-1035.  This  is  well  in 

Ottawa  — The  wheat  surplus  bur-  such  proposals  have  taken  debt  strneturr  conveys  to  the  in-  (  onsolidaiod  was  glad  10  excess  of  the  eurrcnl  annual  di\i- 

den  has  been  lifted  to  a  degree  '!’*  view  that  such  adjustments  in  vesting  public  a  picture  which  need-  bear  its  share  of  the  burden  of  ta.xa-  dend  rale  of  $I  per  share, 
which  lames  R  .Murrny.  chairman  capital  structure  would  not  alter  lessly  magnifies  the  actual  difficul-  ,hat  the  larger  In  1035  the  company  provided  $05.- 


otie  of  the 


some  .$5,000  lower  in  tlie  ,\car  ended 
I'eliruary  I’O,  1!130.  than  m  ilte  pro 
ceding  year.  Tlie  l•'i^Hn(■ial  I'ime.s  is 


irgesi  jiaymenis  annually  reeeited  infnrmod.  On  lliis  liasis,  ilie  an 

y  Ilie  deparlmeni.  mial  siaiement  to  be  is.siied  about  (lie 

.Announcing  the  pa.\nieni  of  the  third  week  in  .May  will  show  net 
;cx.  t  ."5.  llagg.  \  ieepresideiil  and  tn  ofil  of  some  $18,000  or  $1.51  per 


of  the  i  anadian  Wheal  Board,  did  pph'  Picture  at  all,  but  the  gov-  ties,  serious  as  they  may  he. 
not  believe  possible  when  he  took 


over  the  post  early  last  December.: 
the  special  committee  inciuiring  into! 
Ill©  marketing  of  wheat  was  advised 
while  lb©  chairman  was  on  the 
.“land.  Mi.  Murray  di.sclo.scd  that 
by  the  end  of  .Tanuary  iicurli  78 
million  bushels  bad  been  disposed  of., 
hut  he  did  not  w  ish,  unless  pressed.  ' 
10  say  bow  large  sales  had  been 


Canadian  Relations 

By  HON.  R  C  MATTHEWS. 

Piftidynt  «h»  Canadian  Chamber  of  Commerca  at  Chs  Annual  Mertiny  n(  tha 
Unitad  Slalaa  Chamber  of  Commerce.  Waehinston,  April  29.  1936 

In  Economic  Relations  the  w  oi  Id  Barker.  Even  the  recently  appoinl- 


part  of  thus  )iayment  would  benefit  300  for  depreciation  re.scrve  and  if 
those  residing  in  other  provinces  this  depreciation  reserve  has  been 
where  many  tax-exempt  utilities  continued  it  would,  with  an  ostimai- 
make  no  coni rihution  towards  tlie  ed  surplus  of  $18,000.  inerease  work- 
financial  needs  of  ilie  eouniry;  in  ing  capital  position  by  some  $110.- 
short,  eus'toniprs  of  the  utilities  of  000.  .At  February.  I!i3.i.  Ihe  com- 
Quehee  hear  more  than  ilioir  share  pany  had  a  working  capital  of  $111.- 
of  Ihe  tedrral  wixation  hurdeii.  738  despite  the  fact  that  capital  ex¬ 
it  was  pmiiied  out.  also,  that  only  pcnditurc.s  of  some  $800,000  undcr- 
80  per  ecnt.  of  ihc  eomiian.v'.i  total  taken  in  10:!1  had  been  paid  cniircli 
ta xcs- - equivalcni  to  $8.;;i5  a  day  in  out  earnings. 

1035  wciii  III  meet  ilic  needs  of  the 


BARCLAYS  BANK  (CANADA) 
offers  a  complete  service  to 
firms  and  individuals  having 
domestic  banking  requirements, 
and  places  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  banking  ser¬ 
vices  of  the  Barclays  Group  of 
Banks  maintaining  over  2,900 
offices  and  with  resources 
amounting  to  nearly  three  billion 
dollars. 


„inec.  ‘  Economic  Relations  the  w  oi  Id  ,  Barker.  Even  the  recently  .ippoinl-  1035  wciii  in  meet  ihe  nerds  of  the 

.'lany  hours  of  tlic  iiiquii.v  foi  us-  is  due  tor  a  reorientation.  .Nations  piosidetit  ol  the  .lohns  Hopkins  people  of  tins  luni  Ince.  whilst  tO  Plan  D6f6at6d  Bv 

rd  upon  the  neiion  of  ilie  ulicat  must  Icatu  afresh  to  seek  business.  Bowman,  is  a  na-  per  cent.  would  t'c  px|iended  «/  ,  c  ^  j-.  D  . 

hoard  between  Deccrulicr  lUili  and  j  \  a  i  ii  '\csiern  Ontario.  .tacob  ihrouglinut  the  Dominion  by  ilie  an-  Vote  Or  Creditors  But 

I’Oth  last,  when  a  special  arraiMC  •'^t'liuiman.  former  president  of  Corn-  thorittc.-  in  Ottawa,  and  that  the  ft  Prrv 


Barclays  Bank  (Canada) 


thorittcs  III  Oliawa.  ami  llial  Itie 


ment  was  made  wiih  cxpor'cis  to  Pioducis  of  other  countries.  I'lic  wall,  and  later  Enitcd  States  Am-  majoriii  of  ibis  laxatioii  i.s  paid  by 


Vote  of  Creditors  But  ^ 
Compromise  Is  Probable 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

60  KING  STREET  WEST 


facilitate  sales  ahioud 


In  order  to 


long  agony  of  low  prices  and  closed  has.sadnr  to  Germany,  was  a  Nova  those  who  u.se  service. 


establish  confideme  ihai  tlie  lioard  markets  siiould  com"  lo  an  end.  Scotian  1  am  credibly  informed  elsewhere  elecirieity  users  do  not 


was  read>  lo  sell  wheat  freel.v  a 
eompctiiice  price  levels,  u  wai 
agreed  tliai  the  hoard  sliould  supply 


Debtor  countries  must  have  the  oti-  iiuii  their  arc  thousands  of  ('ana-  hear  this  handicap. 


po'timity  to  sell  to  tlieir 


(Continued  from  Page  11 
Paul  Hutchison,  in  his  caiiacity  as 


dians  in  Ihe  faculties  of  universities  Including  the  assessment  for  last  president  of  Price  Bros.,  asked  that  vvas  selling  at  .$57  per  Ion  in  .New  coloring  of  Hie  lock  granules  which 


agreed  tliai  the  hoard  sliould  supply.  are  to  be  able  to  discltargc  in  (lie  i  niied  States,  and  it  is  safe  year.  Montreal  citizens  have  thus  there  sliould  lie  no  formal  declara-  York.  are  used  in  tlie  miinufaciure  of  its 

Ht  a  price  not  over  one-quarter  of  a  'Itt'  iaieiest  on  thetr  funded  ohiigi-  to  s.'iy  that  at  least  one-half  ol  ilie  paid  a  total  of  $l3.577.5;til.''l  in  their  lion  that  the  motion  for  approval  of  ‘'.John  Siadlcr.  well-known  con  asphalt  shingles  and  r.•Ml^jngs  I'lie.sc; 

I  eni  above  the  previous  day's  clos-  liom^  and  i  leditiv-  nations  must  faculty  members  of  I  anadi.aii  Eiii-  i-as  and  eleeiricily  hill.s  to  Ottawa  Oie  plan  had  not  earried.  this  in  the  stilling  engineer,  and  oilier  auiliori-  rock  granules  liave  prt'v  ionslv  been 

mg  price,  anv  wheat,  sold  overnight  learn  to  leeognt.-.e  this  fav-i.  I’  is  versities  have  had  a  large  measure,  since  the  Income  War  Tax  .Act  came  tight  of  legal  doubts  vvlietlier  the  ties,  agree  Iliai  newsprint  at  ni.oie  imported  from  the  I'niied  .'-tales  and 


at  a  price  not  over  one-quarter  of  a  'It*'  iaieiest  on  thetr  funded  rihligi-  to  s.'iy  that  at  least  one-half  o(  the  paid  a  total  of  $l3.577.5ttil.''l  in  their  lion  that  the  motion  for  approval  of 
lent  above  the  previous  dav's  clos-  lions  and  i  leditiv-  nations  must  faculty  members  of  I  anadi,aii  I  iii-  i;;is  and  electricity  hills  to  Ottawa  Oie  plan  had  not  earried.  tliis  in  the  ■' 


for  expori.  On  December  PRh  this  "  ue.  .Tud  sliould  i>e  adiniited.  ihai  or  all  of  their  graduate  training  in 

a 'rangoineni  resulted  in  the  sale  of  siqne  cininiiies  telt  comivelled  h.v  ihe  greai  iiniversitit 

■■'bout  eight  million  bushels  of  vvheat.  economic  conditions  io  le-oi!  to  .'slates,  and  a  nunihe 

iargolv  because  the  .Argentine  had  greater  measures  of  pioicetion  to  ars  mav  he  couiitf 

Middenlv  raiseii  i’s  minimum  priee  provide  ag-tinsi  iiiuiue  internal  econ-  :t  .inadian  jiiofessors 


e  adiniited.  iMai  or  all  of  their  graduate  training  in  into  e-ffect.  whereas  elecirie  con-  votes  of  Saguenay  Power  and  asso-  than  $15  |)cr  ton  would  encourage  this  new  plant  at  Hamilion  is  the 

t  comivelled  by  ihe  greai  universities  of  the  T’niled  sumers  in  some  other  provinces  elated  iniercfys  should  he  taken  into  'he  development  of  newsprint  iiiaiiii-  oiilv  one  tif  its  kind  in  I'anada. 

I  !o  resor!  to  .Suites,  and  a  number  of  your  schol-  imvo  paid  liiile  or  nothing.  The  con-  ronsiderai inn  under  the  eireiim-  faeture  in  the  souiliern  p:iri  of  ilio 

f  proieetioii  to  ars  may  he  eounted  amongst  otir  u-asi  would  lie  even  more  striking  if  stances.  Fnited  .States,  which  would  he  hann- 

ic  internal  cenn-  t 'anadian  jirofessors  die  figures  l  ovei  ing  Ihe  conirihii  'he  reorganized  eomiiany  and 


io  farmers. 

Trenfinenl  ©f  "Shorls" 

'  barges  have  been  made  that  this 
n rr.'ingemeni  permitted  "shorts  "  to 
c.-tver  without  being  squeezed:  but 
'It,  Murray  slated  that  an  auditor's 
investigation  diseloseil  that  all  hut 
.,11(1.000  I'ushels  of  the  wheat  taken 
iindci  that  a-rangenien'  wa.s  legiii- 
niatc  export  sails,  and  the  hu.ve’'s 
••f  Ihe  .'ilo.iirif'  bushels  were  required 
lo  pa.v  niarkei  pines  prevailing  on 
Ihe  iliirteeiith  which  were  lents 


oinie  disiurhaiues  lie  the  dumping  I  believe  iliaf  this  cioat  and  in-  tions  lo 


of  foicigtr  goods  upon  their  mar-  treasing  enltural  exchange  is  a  fea-  through  this  province  vvere  rm- 

ketz-.  If,  however,  these  countries  ture  of  our  relatinn.s.  for  vv  Ineli  boili  pliwod 

are  to  iirog  ess.  an  expansion  or  Ihe  Enitcd  States  and  f'anada  may  _  _ _ 

then  foreign  trade,  both  export  and  hr  devoutly  thankful.  The  mutual  |\tii  ..PpC'iO 
impof!.  IS  c'sential.  A  few  years  understanding  that  comes  from  it,  Is  Trat*  L.  CC  r .  rirSl  $.juarier 

ago  I'anada  came  to  a  full  realiz.-i-  m  the  heart  and  infelleet  of  the  Net  Profit  Up  at  $28,91 6 

non  of  tlie-e  taels  and  reviewed  individual  and  as  both  our  countries 

her  whole  e.nnomie  and  fmaneia!  are  democracies  where  governments  ^ 

position,  with  spe.  ial  reference  to  are  but  the  reflection  of  massed  pub-  .  ,  ,  , 

those  (  oun'ries  w  nerc  its  funded  i't  opinion,  this  common  enliural  loioriio.  .Naiiorial  laglii  Az 

debt  is  so  laicelv  lield.  hackgiv.uind  is  a  more  potent  force  •i"*'''  '  "  ■  ■  reports  net  profit 

•  .a.,  in  iiromoiing  amicalile  relations  he-  'hire  nionihs  ended  .Marcli 

O’  a  n'lni  i  ‘  '  ...j.u  itweon  us.  than  treatie.s  and  policies  '^'’5.  at  l.’S.OKi.  as  eompared 


debt  IS  so  laicely  held 
Fo!  a  number  of  v 


iciires  covering  the  conlrihu  ful  lo  the  reorganized  eomiiany  and 

to  ,ill  iililiiv  customor.s  light  Nell  Bonds  f  other  Canadian  manufaeturc'rs.  a.- 

igh  this  province  vvere  rm-  Reports  tliai  the  w  ay  tnight  be  well  as  to  the  Saguentiy  Bower  <  d., 
d  cleared  for  consummation  of  tlie  Baeona,  I. id.,  and  the  Canadian  iniii- 

—  - - company  plan  as  a  restili  of  a  deal  I'f- 

I  P  Fir«2  Oiiarf^r  "herehv  the  sponsors  thereof  might  "^T  'ke  way  i.-  cleat  for  another 

.  L.  AK  r.  r'l-Bi  v««ricr  vf.,,,,, -chase  the  bonds  held  P'an  of  reorganization  or  iThabiliia 

Net  Profit  Up  at  $28,916  by  Baeona  I,iil.  at  a  price  which  ''o".  Baeona.  Ltd  ,  w  ill  present  its 

would  give  the  latter  a  profit  on  "I'ich  will  provide  tor  .smaller 

ivnio  Buii-mi  The  Financial  Timr.  'he  Hansaction  were  given  some  fixed  charges  than  before  tin-  liank- 

.  x-uinnai  I  .,.1,.  A-  ''Ol'"'  hv  a  statement  made  bv  R.  K.  ''‘'P"'-'  '""f  "  'H  "ffer  'o  shareholders 

.xa  11  Iiai  lagiii  Povvell  Miiminiim  l  o  renresenlt-  ''  partieipalion  consistent  vviili  po- 

r  to.,  i,id  .  leiiorts  net  profit  '""''i..  xiiinnmini  <  o.  lepiiscnia  , 

IP  three  months  eniloH  xiarch  e.  "'  'he  meeting  H.  .1  Syming-  powd. 


Nat.  L.  &  P.  First  Quarter 


Toronto  Bureau  The  Financial  Time* 

Naiionai  IjIkIii 


tor  Tho  ihipp  tnoiiihs  rndod  .March 


jtiKite  rhr  spocta!  r»rtcr  notpd  above,  ^'3*^  trade  arrancements  wiih  a  oovormurnt.'^  which  niav  nr  nia>'  *I‘L72fl  tii  I'ne  ctirre.^ipondinE 

Ml  Mnrra  v  denied  that  m  any  number  of  foreign  countries.  He--  ,l,p  support  of  puhlK' ,  P*'''"’'*  '*f  ’^35  Gross  earnings  for 

event  his  Imard  iiad  been  speeiallv  mo.st  important  effort  io  expand  ihc  first  nnarler  increased  from 


:i.  1538,  at  l.’S.'ilii.  as  eompared  "heihei  Baeona  would  ' 

Lvilh  tl‘1*’'l  (II  I'no  corresiionHine  *^^'1  "S  lloidillgSof  BficC  BlOS.  bonds  061161'  l\6SUltS 


instructed  to  "soueere  shorts" 
had  been  known  lliai  tliete  wa? 


overseas  trade  has  been,  as  one 
would  expect,  directed  towards  Ktn- 


period  of  1535.  Gross  earnings  for  P*”  back  interest  and  ex- 

ihe  first  quarter  increased  from  which  Mr.  Bovvell  ans- 


ftiirly  extensive  short  interest  for  at  Pire  countries,  .As  a  result,  a  n'lni- 
hasi  eigliieen  months,  and  lolin  I  her  of  mutually  helpful  Trade  .\grer- 
'irFarland.  who  had  several  opnor-  ments  have  been  entered  into  with 
inniitrs  to  do  so.  had  not  rompclled  other  narts  of  the  Flmpire.  parttcu 
I’ qi.s  to  settle,  Mr  Miirra.v  said.  lavly  the  Cntted  Kingdom.  Tn  15:’.! 
The  legiflatio’i  under  which  the ,  efforts  looking  to  foreign  trade  ex- 


C.P.R.  GROSS  AND 
NET  ARE  HIGHER 


*125.131  to  .$135,585,  while  operating  """  ''  -  ouiiu.  i  ruuuv,io 

expenses.  Including  property  taxes.  jn  the  invesimen.l  husine.ss  for  - 

fip(  lincri  from  fn  $58,421.  **^'^'*^  offprod  in  consifioin-  I'f ‘(tnnnned  from  Pace  U  likel> 

Depreciation  allowance  was  ineretis-  the  risk  l  iken  by  the  invest-  of  iiie  company  is  remarkahly  strong,  ficuii 


In  1st  Quart6r 

Build.  Products 

ff 'ontintied  ftom  Bage  it 


British  Vi6w  On 

N6wsprint  Price 

Differs  From  U.  S. 


f(  on  1 1  lined  from  T'agc  li 
muni  out  lull  of  new  .-print  js  icttch 
ed  In  the  jndusliy  in  i  anad.i.  ami 
w  lien  tins  margin  i.s  filled  ii  he 
liovc.s  initii  i.'liers  in  ilii'  C.S..\  lo 
look  lo  the  liiiurc  and  protcci  ilic”' 
supplies.  Too  man.v'  .Vmeiiiaii  piiti 
lisliers  are  relying  upon  liio  low 
lirice  and  llii'  present  pleniirtil  sqp 
ply  of  iievv.sprini  paper,  lint  as  lime 
goes  on  and  Hie  general  leiaiverv 
in  the  C.S.A  conimues.  it  is  .iniici- 
ptited  Ihai  many  piihlishers  wii,> 
liiive  not  luoiecled  itiemselves  arc 
likely  lo  lie  face,)  not  onlv  vviili  dif 


Svmingion.  liinted.  in  re-  the  balance  sheet  at  the  end  of  1535  ments.  hut  tilso  wiin  Hie  prospect  of 


ed  IO  .*17,878  from  *18,828.  bin  mis-  ■  ‘"""'''’n.  ninten.  in  te-  (Pc  balance  sheet  at  the  end  of 

cellaneous  earnings  declined  from  hutial.  that  the  profit  sought  in  this  showing  surplus  of  $784,287.  and 


paving  a  much  liiglier  ligiitc  Hi. 


"  iieat  hoard  was  set  up  contained  !  pans'on  vvere  directed  tow  ards  our  jjp  $300  497  at  ■*:’> 


no  instruction  to  that  effect,  and  neighbor  to  the  south,  with  wiiom 
iioihing  along  thti'  line  had  bc“n  we  have  so  many  economic  ties,  and 
done  hv  his  p-edci  essot s  on  the  led  on  .November  Ittli  of  ("ha;  vea- 


intetrst  absorbed  *31,013,  as  rom- 
imred  with  .*:;o.725  a  year  previous. 


inoitgage  bond  ''""""'ff'  ''"''  excessive,  suggesting  a  tingenry  reserves  of  $225,215.  Bro-  thev  would  have  been  called  upon 

rirsiifAr^FCOAAAAA  ...  •  «  .  ' 


$1,347.734 — Three  Month.s 
$726,008  Higher 


Increases  in  both  gross  and  nc 
f-arnings  a-e  reported  bv  the  ''tina- 


t'OH’d,  Hi'  btisinc.ss.  and  that  of  his  to  the  Government  of  Canada  niak-  - — - times  i 

'  o’Veagnrs.  was  to  sell  wheat.  mg  formal  representations  to  the  Increases  in  both  gross  and  nc  I'l:;,", 

'■ir.  Murra>  said  ’hat  if  shorts  had  Fnited  States  of  a  trade  ireatv  sia  -  earnings  a-e  reported  bv  the  '  tina-  Oiiipi 
taken  advantage  of  the  .Argentine  mg  that  "The  (Tovernnient  of  t  an-  dian  Bacific  RailvCny  i  (inipany  for  iikiihIi- 
flurry  tn  cover  at  about  85  cents,  ada  is  prepared  to  .join  the  Govern-  tlie  moutii  of  .March,  .\ei  of  $1  .3*7.  at 
they  had  prohabiy  wished  manv  rnent  of  the  Cnifed  States  m  a  dc-  733  compares  with  $1,117,235  for  .',:;ii  k  w 
times  since  that  they  liad  waited  and  claration  that  thetr  common  objee-  March  'if  last  vctii.  an  increase  of 
covered  at  SO  cents  or  lower,  at  ttve  is  the  attainment  of  the  freest  ,  $:!no.i57.  Gross  for  the  month  ii«  •• 

.  ome  subsequent  time.  possible  exchange  of  natural  pro-  under  review  at  $to,tj75.577  siiovved 

The  chairman  was  asked  abou'  rluets  between  the  two  eountries."  an  inerea.se  of  *l,lti3.!i85  over  .Marih  C 

lade  letters  from  Europe,  express-  j,  was  recognized  that  this  ohjec-  of  last  year,  while  working  exiien.-es 
'ng  the  opinion  that  Fanada  could  uve  could  not  be  ftiliy  attained  in  at  $5,331,843  showed  an  increase  of 
have  sold  as  much  wheat  as  she  did  t)ie  immediate  future,  as  important  $88:!. *71  by  the  :iaine  conipari.'on  ' 

.It  ten  cents  per  bushel  higher.  He  interests  In  both  countries  would  be  l  or  the  first  quarter  of  this  v  ear,  '  ” 

WHS  also  asked  about  the  complaints  disturbed  by  such  action,  hut  if  was  the  road  show.s  net  profits  at  .$2,- 
that  .Australia  had  made  against  the  indicated  how-  a  beginning  could  he  S27,7i''3,  as  eompared  with  *2.Iol.85l 
oricv  at  whieb  wheat  was  being  of-  niade.  -An  .Agreement  has  been  en-  for  the  corresponding  three  month 

'ered  upon  since,  and  Is  now  In  op-  period  of  I5:;5,  an  increase  of  -Vn  | 
Kaetiirs  At'i'eeting  Priee  eration.  Whether  the  results  will  $728,i'>iiS.  Gross  earning.'  for  the 

.'ii.  .Murray  quoted  from  other  he  wholly  satisfai'tory'  to  both  eotin-  quarter  a*  *25.28.1.t'52  siiovved  an  .*■’*,  i 

trade  letters  t.o  show  that  what  (  an-  "'ie''  remains  to  be  seen,  but  ccr-  increase  of  *2.845.72!  over  the  same  Asg,' 
.'ida  could  get  for  her  wheat  was  a  tainly  few  will  deny  ihai  these  'wo  pcqiod  of  ia.-t  year,  while  working  mn 

matter  zin  which  opinions  might  dif-  frietiiily  nations  sliould  study  con-  expenses  at  *28. 4. >8. 285  showed  an  increasi 
fcr.  He  quoted  data  tending  to  tinuallv  their  economic  relations,  in  increase  of  $2. 1C*. 712.  eomparr 

-how  that  it  was  pressure  from  a  spi'i'  of  friendly  co-operation  fo:-  Coilowmg  are  the  gross  earnings.  .Acgreg; 


being  earned  2.5o  times  tiefore  de- 
pieciiition  iind  1.53  times  after, 
again.st  2.15  times  before  and  1.84 
limes  at'er  in  ihc  first  quarter  of 
153.5 


iipqi  during  Hic  first  three 
111-  II'  Hie  eiirieiit  vear  is  sliown 
5:, 5. 5811  kwh.  as  against  o.ln:!.- 
k  w  it  a  year  prev  ious. 


.  ome  subsequent  time.  possible  exchange  of  natural  pvo- 

The  chairman  was  asked  abou'  rluets  between  the  two  eountries." 
lade  letters  from  Europe,  express-  j,  was  recognized  that  this  ohjee- 
'ng  the  opinion  that  Canada  eonld  uve  could  not  be  fully  attained  in 
have  sold  as  much  wheat  as  she  did  the  immediate  future,  as  important 
.It  ten  cents  per  bushel  higher.  He  interests  In  both  eountries  would  be 
WHS  also  asked  about  the  complaints  disturbed  by  such  action,  hut  if  was 


figure  of  .AOhO.onn,  perty  account  has  been  depreeiaied  t,,  pny  iqid  iltev  looke 

Ihe  statement  presented  lo  the  by  82'.;  per  renl..  and  Is  ctirried  at  tiitide  definite  arraii! 
meeting  by  Mr.  Bovvell  in  expltina-  only  $538,283.  while  liquid  assets  of  their  supplies  at  a  fair 
lion  of  the  .''aguenay  Bower  Com-  $2,015,128  are  tit  a  ratio  of  25  10  1  ntannfaeliirers.” 
panv  s  opposition  to  the  "Company"  to  current  liabilities  and  represent 
plan  was  as  follows:  almost  80  jier  rent,  of  tola!  assets, 

‘‘.As  we  interpret  the  scheme  of  while  cash  and  markeltihle  invest-  a  ^  ^ 

arrangenieni  of  March  IS.  1538.  it  nirnis  of  $1.312.5.50  are  equivalent  to  FEATURE 

docs  not  guarantee  pa.vment  in  full  about  *10.50  a  slinre  on  Hie  120.848  .  ,1  , 

of  all  Ihe  claims  of  Hie  crediioi.s.  shares  of  "A"  and  "B"  slock  out-  ***  *'*  **•'  ' 

The  Scheme  prov  ides  for  $7,500,000  standing.  The  company  has  no  "T  C  A  W  A 
of  new  mone.v  hut.  as  e.xiiliiined,  funded  debt  or  preferred  slock  rank  1  r-  1 

liractically  ail  of  that  large  sum  will  jng  aliead  of  the  ‘’.A"  and  "B"  shares  U  HA  R  T  E  I 

he  required  to  pay  commitments,  whicli  have  equal  rigliis  apart  fioui 

leaving  little  or  nothing  for  bank  voting  power  vvhw  h  is  vested  in  tlie  ^\v.L\JUrN  I  , 


oriesponding  three  'nonth 
‘  1535,  an  inerease  of 

Gross  earning.'  for  the 


M6xican  Light  &  Power  he  required  to  pay  commitments,  whicli  liave  equal  rigliis  apart  from 

Gross  and  Net  Increased  little  or  nothing  for  bank  voting  power  vvhw  h  is  vesled  in  tlie 

loans,  now  aniotmfing  to  $3.7.33.5011.  "if  slot  k. 

‘"MonHis  before  the  judicial  recog-  Cntil  a  few  years  ago  Building 
liircii'ii.  Mexican  l.ight  &  Bowei  niiion  of  the  hankniptcy,  F'’riee  Bros.  Brodtieis  Limited,  detiended  in  a 
I  o.  Lid  Februarv  eai  nings  fiom  a-  <  Vi..  Lid.,  found  itself  unable  to  large  measure  for  us  vvoltime  of  husi- 
rqieral  iqi  increased  .*.ll.3.;5  to  >88!.-  pav  bond  interest  of  $883,858  a  year,  ness  upon  the  various  types  of  pre- 
08:1  ('.lerating  exiicnses  and  d(  |iie-  'I'ho  scheme  would  increase  interest  pared  roofings  only,  fiuring  Hie  lutsi 
iati'in  vve;  a  $5,883  higlier  at  .*114.-  charges  to  $1,113,858  [ler  vear.  two  or  ihree  years,  howeviu'.  Hie 

5::t,  liiivuig  net  eiirnmg.s  of  *218.-  "It  would  seem  that  the  compan,',  lonipanv  has  been  diviusifying  its 
530.  as  compared  with  .*151.071  in  the  reorganized  aecfirding  to  the  schemi'.  lines  of  prodnclion  tintil.  at  Hie 


to  pay  iiad  tltev  looked  tiliead  and 
niiidc  definite  a  na  iigemeni  s  for 
thetr  supplies  at  a  fair  pi  icc  ii,  the 
mannfaclnrers.” 


FEATURES 

in  Hie  'Ih.4  i'Mie 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


simila;  nionili  of  l!i:l5.  an  increase  vvould  he  a  iiractieal  bankrupt  from  iiresent  time,  insulating  hoatd.  the 

of  *25  4, ,8.  lt)C  .start  'I'o  pay  all  fixed  charges  )irodiict  of  one  of  its  mills,  and  as 

Aggregate  gross  earnings  for  the  and  ptf ferred  dividends  a.s  provided  plialt  fliviritig  in  various  types,  give 
o  months  ended  with  I'ehruury  by  the  scheme,  the  reorganized  com-  promise  lo  eqinil  in  iniimrl tinee  Hie 
•reaseil  .*81,8:15  to  $  I  .'lo  4. 128,  as  pany  would  require  earnings  each  roofing  deparlmeni  of  its  Inisiness. 

npared  wiih  *1.285;587  in  15:;5.  yetir  of  slighHv  over  *3. OOO.OOO  before  Since  Hie  beginning  of  Hie  current 

gregaic  net  earnings  for  lanu-  anv  thing  can  he  available  for  Hie  veai  Hie  eotnptuiv  has  nitide  e.xien- 


Au.stralia  which  had  driven  Hie  price  miiniHl  nndersianding.  and  mutual 
down  since  the  first  of  the  year  profit 

The  chairman  declined  to  express  ¥  «  ¥  te 

(in  opinion  as  to  the  value  nr  other-  t'ne  ’  iiuld  devote  much  lime  to  re- 
w use  of  the  big  international  traders  v  iewing.  .'Urninai  izing  and  adv  ocai- 
rioing  husines.s  at  AVinnipeg,  He  ing  changes  in  trade  relation:'.  The 
explained  that  he  had  i.o  do  hu.siness  aigumenis  for  reviewing  tlie  lariic 
with  large  and  small,  and  wa.s  an\-  harriers  ate.  to  my  mind,  tilnio-t 
oil.' not  lo  say  anything  vvhicii  w ould  unanswerable.  (.)ni  -fieiai  deveiop- 
restriet  bis  capacity  to  sell  wheat,  ment  is  paralle!,  -landards  o;  lo- 
i  bis  ■was  in  comment  upon  a  dei  la-  ing  and  woi  king  ronditions  ate  sini- 
aiion  by  f;.  E.  Perley.  1  onservative  ■  ilar  Beiweeii  ihe.-e  tounine-  o,tr 
member  for  Qu'.Appelie.  to  'Jie  effeei  tarifi'  are  not  devised  to  (4.1  I  'de  ' 


I'oilowung  are  the  gross  earnings. 


increaseil  *81,8:15  to  $  I  .:15 4. 128, 


compared  wiih  *1.285;587  in  15:;5.  year  of  slighilv  over  *3.000.000  before 
Aggregate  net  earnings  for  lanu-  anv  thing  can  he  available  for  the 


‘•.xpen.'e-  tiiid  pet  earnings  for  Hie  arx  ■I'ebriiarv  were  *45.5.53ii.  again.st  common  stock  Tlie  last  lime  such  sions  to  its  llamillon  facuuy  and  lias 
ntonili  ol  Maich  and  tor  tlic  first  .*4i'7.8.'!,  an  increase  of  *IS.30'i,  earnings  vvere  .available,  newsprint  installed  at  Hamilion  a  |il:iiit  for  the 

qii.ari<%  w'th  comnarisons : 

—  March—  '  ”  '  '  "  ~ 


l*rol»hMit*v  «»!’  I  ni^rrsll* 
t  II  t  f  liu 

\«’i‘Oiiiiniiu  for 

^lliilnt:  C  fiiiitiiiiiloiH  |*rior  to 
I'roiliiolioii 

\  •i.|>Of‘t*<  of  \Rri<‘iiltiirol 
\r«‘oii  ntlii],: 

\urfoiilf  iir:it  ^InrKrttnc 

iinil  tlic  Niifiii-jil 
l*roilii<‘l*«  ;i  rk<‘t  i  iiu  \«*t 
4  f  oiirf  \rtioii 
\  ti«li  tor** 

ill  l*rf»|M*r  l'«*ol  (  ri«ir 

f’liblishrcl  monthly,  $iJ.OO  pn  eii$ 
num.  Siihsc  I  iption  o|$eM  to  all 
interested  in  accounting  rlisftn* 
tRions.  Send  siihecriptions  I  o  The 
F.ditor,  10  Arlrlai<Ic  Slrcrl  I'.ast, 
T  oron  to. 


that  the  big  international  irader  was  the  products  rif  clieap  laltor,  and  he 
"a  menace"  m  the  western  whea'  disiurbin.g  effecis  of  exchange  <11-= 
grower.  'ability  in  large  |iaii  have  iiisai,i,c'i' - 

Length,'  discnssifiiis  took  iMace  as  ed  Where  traditions  and  idett's  of 


'  n  h/v  ')  ,■  7  't  •)  I  i  t,ns  I .  I  f)<  .'06 

0.5 1 1  an  «  ihs.i ShV  ■»'  1 

ioii.4'>; 

—  Three  Months — 

I'M  A  Inr. 

1  «  « 

j'r.’Ri.oo:  .'d.4$R,j71  ■ 

2i43r>.)7n  2,il'^.71/ 

7  fi27,7nT  2.10I.6'’4  72ti.nn^ 


lo  the  propriety  of  the  hiard  ex-  social  and  economic  itrogre.-s  are:” 
exchanging  cash  whetit  for  (ititioiis.  mm  h  alike,  there  is  much  to  lie  said 
The  act  gives  them  n<i  autlifqity  to  in  favor  of  increasing  our  in  .-.iia- 
hnv  from  anyone  hiu  tiie  lutKiiicer.  tional  trade. 

'tlr.  .Murray  said  that  the  excliange  f),it  1  wisli  to  devoic  niv  itina  n 
of  rash  wheat  for  oiition.s  was  a  fe-w  nionicnis  to  a  diffcreir  a 

recognizeei  and  vaiuable  means  if  pec  of  onr  relations.  10  winch  I  a 
selling  wheal,  and  if  Hie  act  for'iade  taeh  even  more  imiiortance  '  01 
oueb  a  practise  it  was  "mnsr  villain-  mercial  tiargauiiiig  may  have  vo! 
oiisly  drawn”  able  results,  hut,  a  symnallietie  11 


mercial  hargauiiiig  may  have  voin- 
ahle  results,  hut,  a  sympallietie  iin 


Reorganization  Plan  For 
Catelli  Macaroni  Approved 

I’ropo-ais  for  capital  reorgaiiizo 
non  and  change  in  name  of  ('atelli 
.Macaroni  Broducts  Forp  .  Lid.,  were 
aiqit'oved  4iv  overwhelming  majori 
ties  at  special  meetings  of  share 
liolders  Fnder  the  plan.  holder.s  of 
Ihe  present  10.000  preferred  .A 
.shares  of  *30  par.  will  rixeive  in 


BRANDRAM  PAINT 


derstandmg  and  an  inielle.  tiial  and  p,,,,|iange  for  each  share  now  held 
ethical  background  is  even  more  one  sha .  e  of  50.  preferred.  $15  par: 
important  in  promoting  our  mutual  op,.  ,ha ,  „  ,.f  „ew  common ;  and  $2..50 


sreafesi  of  whicli 


DY  AKI  IC  D  A TlCICn • poac’ 

TL/lll  lu  AnliriLl/  peaceful  ways,  noi  by  ariigs  or 


in  cash  Holders  of  the  present  3o.- 
fiOO  H  common  .shares  will  receive 

.  mmmmmw  mmmmr'  .  ,  OUe  nCW  COnimon  Sliaie  for  CVCry  | 

:  threats  of  war.  but.  by  commerce,  ^  ' 

name  of  the  eompanv  will  be 

^  ^  ^  ^  the  this  there  IS  no  pmssibility  of  dis-  ....hanged  to  l  atell,  Food  Brodiicl.s. 

Year  1935  Shows  Improved  I  puiie  a.s  m  free  trade  or  proieeiion.  ,  -i  ho  ,apj,ai  reorganization  will 
Operating  Results  '  products  of  the  mind  and  spirit  permn  certain  changes  in  hal- 

_  ,  ''•now  no  bounds  --  no  quotas,  ,heet  Hems,  such  as  writing 

Maritime  Bureau  The  Financial  Timee  no  barriers.  nO  frontiers.  no  gnodwill  from  *100  000  lo  $1. 

Halifax  .At  a  .special  general  j 

meeting  of  shareholders  of  Bran-  ^'''"”®?.  - 

.  ,7  1  „  T  ij  i  I...  .V-  raon  literature  and  oui  common  _  .  e  ..  . 

dram-Henderson  Ltd.,  held  beie  'hi.*,  „  Before  our  t  anadian  lit-  Proportions  of  HoUSing 

week,  unanimous  approval  was  given  I  ©'  *  viv  .  •  ,  .  .  . 

■  o  the  plan  of  reorganization  ^.hi^h  i '  Loans  by  Institutions 

nrovides  for  the  funding  of  aeciimii - 1  of  F.merson,  Ihoreau.  Havv-  _ ’ _ 

,  j.  ...  j  ,  ihoine.  Washington  Irving.  Lowell 

atecl  dividends  accrued  on  the  pre-  ,  ,  r  u  j  i 

,  ,  1  .  ■  and  Longfellow,  and  these  writings.  Ottawa.  —  In  answering  a  question 

tene  Sloe  -  ant  a  comiiroiiiise  from  a  bakgrotind  in  all  eul- '  in  the.  House  azi  tn  the  firoporlioti  of 

angement  envering  a  rpv.sion  'n  .h^  ,ame  a.s  ours,  and  !  loans  under  the  Housing  Act  being 

' '■‘’■‘'^4'  o  le  eompan.v.  ipip  much  out  own  as  if  thev  iiad  made  tiy  loaning  insHiiiHoiis,  F’i- 

The  plan  was  ptesenled  following  composed  in  Fsnada,  Their  '  nance  Minister  Dunning  said: 

the  submission  of  the  /'nan.'.a  }  ^.^,1  ,hc  case  of  all  lending  iiisH- 

laicment  or  .t.,..  .  i^uies  or  t  a  ■  ,  vours.  We  gave  .'Oii  .liidg?  tuHonF  the  agiecnients  lietvveen  Hie 

®  '^olibiirton.  the  author  of  ".Sam  '  Do-minion  government  and  sucli  in- 

of  *35.000  approximately  a  betler- -  have  inspired  -  stifutions  provide  lhat  h,."  .-bare  of 

ment  of  rno-e  man  '0^0  over  he  -  oyke.'the  lending  insHtunoti-  may  he  .'m. 

aiipi  oxitnaiclv  'f'.- •  , htoiigh  Ins  travels  in  Canada  and  55  or  80  per  cent,  of  the  total  actual 

S50  in  1531  I . .  ,,,  . . V,|.,  ,.„a.  Cf  'lc-,1 


u  .U».  ^ 


j  ernmeni  bluebooks  to  our  com- 
j  mon  literature  and  out  common 
j  culture.  Before  our  t  anadian  lif- 
j  eraiure  began,  you  gave  us  the  writ- 
I  mgs  of  F5mer6on,  Thoreau.  Havv- 
ihoine.  Washington  Irving.  Lowell 
land  Longfellow,  and  Hiese  writings. 

;  arising  from  a  bakgrotind  in  all  eul-  ' 


{JiTilHMiH  I  IWt  iW  III 


Proportions  of  Housing 
Loans  by  Institutions 


Ottawa.  —  In  answering  a  question 
in  the.  House  azi  tn  the  firoporlioti  of 


tural  aspects  the  same  a.s  ours,  and  ,  loans  under  Hie  Housing  .Act  being 
ate  as  much  out  own  as  if  they  iiad  ■  made  tiy  ioanmg  insi itiii ions,  F’i- 


Vs  ^ 


The  I  eorganizai  ion  meetiiu 


Mark  I  Wain  Henrv  Van  Dyke.' the  lending  institution-  may  he  .'ci. 
j  Hirough  Ins  travels  in  Canada  and  55  or  80  per  cent,  of  Hie  total  actual 
tliroiigh  liis  writings  based  on  hi.*  i  cost  of  conglruction  or  apinalsed 
experiences,  lias  made  himself  vir-|  value  of  Hie  property,  vvliii  liovci  i: 


lealt  quesfuaq  of  the  *'on- ,  ^uai  citizen,  honoted  and  the  lesser,  as  agreed  upon  h'-iweci 

•olidatfd  bonds  which  the'  hmired  in  both  countries.  Can-  the  lending  insiituHoti  and  ihr  hot 

iresent  plan  vvill  be  icpiaced  by  a  .  gave  Bliss  Carman  lo  all  rovvei  in  each  case.  Fiider  I'lc 


car  issue  dating  *'  North  America.  |  agreements  there  tire  no  firovisioin 

l5o6.  Suffielent  fund.*  been  Cniversny  development  in  the  i  limiting  Hie  operations  of  Hie  lend 

icaliced  from  the  sale  of  a  sub-  j^’niied  States,  we  justly  claim  an  |  ing  institutioius  to  any  one  or  more 

sidiary  company,  it  was  stated,  to  iniei-eet.  It  is  common  knowledge  |  provinces  or  disenminaiing  between 

pay  Off  the  riirat  ^ mortgage^  bonaa  jhat  fo  .Tohns  H/ipkins  alone,  Canada  i  various  proxinees  a.s  in  nmount.x 

due  October  1.  1536,  and  the  new  rt.slpr.  and  then  hl.s  sticcefisor.  loaned  or  oilier  eondiHons." 


fHE  FTNANCIAL  TIMES.  MONTREAL.  MAY  1.  1935 


FORD  OF  CANADA 
HEAD  MAKES  PLEA 
TARIFF  STABILITY 

Taxes  Constitute  Big  Proportion 
of  Automobile  Costs  in 

Canada  ' 


Economic  Conditions  In  March  Showed  SMELTERS  SPLIT 
Slight  Recession  From  February  High  Mark  MEETS  APPROVED 

OF  SHAREHOLDERS 


LIKE  THE  LINE  OF  A  CIRCLE, 
OUR  SERVICES  ARE  CONTINUOUS 


PROTECTION  NECESSARY 


Teronta  Bureau  The  financial  Time* 
Toronto.  —  Wallace  R.  Campbell,' 
president,  of  Ford  Motor  Co  of  Can- 
fida.  outlined  the  position  of  his  com¬ 
pany  and  the  Canadian  motor  car 
mdustry  with  respect  to  tariffs  and 
I  taxes  at  the  annual  mcctine:  on  April 
27th.  Urpins:  a  reasonable  deEreo  j 
!  of  continuity  in  tariff  poliet  since 
the  motor  car  Industry  in  Canada 
can  only  exist  under  a  reasonable 
measure  of  tariff  protection,  he  weni 
on  to  state  that  tariffs  and  taxation 
affecting  (he  industry  had  been  in  a 
chaotlr  state  since  lltSfi.  He  stated 
that  the  average  retail  price  of  a 
T ord  car  in  Canada  now  includes 
S!00  in  taxes  which  are  visible,  and 
tdcntifiable  as  such.  Federal,  pro- 
viBcia!  and  municipal  taxes  amount  - 
ed  to  12,252.0(70  In  1935,  or  almost  to 
per  cent,  of  the  entire  value  of  the 
company’s  sales  In  Canada. 

Total  sales  in  1935  were  stated  to 
have  a  value  of  $46,593,121.  Of  the 
79.S41  units  sold.  32.309  with  a  value 
of  $23,952,337  were  sold  in  the  do¬ 
mestic  market,  while  i7,535  unit.s 
■nere  exported.  The  company  em 
plo.ved  ah  average  of  T.274  employees 
as  compared  with  4,759  in  1931  and 
salaries  and  wages  were  increased 
ito  *10.713.381  from  $6,490,114  in  1931. 
In  addition  to  salaries  and  wages  the 
company  paid  out  in  Canada  $19,0.59,- 
408  for  supplies  and  services,  paid 
$3,584,617  for  transportation  costs  ‘ 
end  .1752.527  for  Federal,  provincial 
and  municipal  taxes.  Disbursements  , 
10  Canada  totalled  $35,409,963. 


After  ad.iustnieni  for  .seasonal  tendencies  business . 
operations  were  noi  quiie  .so  active  in  March  a.=  in  |  Ly  .tuly  l.st 
Taniiary  nr  Februari.  .Mineral  production  .'.honed  a 
decline  of  I-to;-  while  manufacturing  production  record- 
eri  an  increa.sR  of  2.6''r  Operations  in  the  paper  .and 
lumber  industry  were  outstanding.  A  seasonally  ad¬ 
justed  gain  wa.s  shown  in  .autoraobile  production  while 
pig  iron  and  steel  ingots  showed  recession. 

While  external  trade  was  ar  a  high  level  m  M.nreh 


.  Beonomic  conditions  showed  a  slight  recession  in 
‘March  from  the  preceding  month  'The  standing  of  (be 
There  was  a  gross  differential  ;  second  month  of  the  year  was  the  highest  for  any  time 
$4,460,846  between  the  U.  S.  whole- :  recession  in 

sale  price  and  the  Canadian  whole- I '  nioderate  characier.  The  eon- 

sale  price  of  the  Ford  sales  in  Can- 1  ef  the  month  was  a  further 

ada  in  1935  This  is  reduced  to  Dominion  Government  bond  prices,  which 

net  differential  of  $‘2,960,846  w-hen  i  almost  thirty  years. 

.anproximalclv  Si..500,000  of  duties  and  a'cruged  lower  than  in  February 

faxes  paid  to  the  Dominion  Govern-  **  point  on  the  recovery.  The  decline  I  recessions  were  siiown  after  seasonal  adjustment  from 

roent  on  imported  materials  is  taken  I demand  depo.sits  resulted  in  a  lower  level  for  rhe  '  the  preeeding  month.  The  gain  in  eleetrir  power  prn- 
into  account  It  is  pointed  out  that  j liabilities  of  the  banks,  a  gain  in  notice  deposits  ,  duetion  after  usua.l  adjustments  was  6.80^..  a  new  h'gh 
•salaries  and  wage.s  paid  and  other  I  ^  further  decline  in  rurrem  loans,  i  point  being  shown  in  the  history  of  the  indusir\. 

‘  Ticonomfc  conditions  in  Canada  ’  reached  in  March  and  a  moderate  as  it  did  after  the  marked  advance 
rial  that  salarics  and  wages  alone  '  recession  in  advance  followed  in  succeeding  of  the  two  preeeding  year.«.  The 

amount  to  three 'times  the  differen- - -March  from  the  high  level  of  the  From  Ocioher  until  the  result  was  that  the  index  of  business ,  results  are  eonelusive.  more  harm 

fial.  while  materials,  supplies  and  preceding  month.  The  marked  ad^  !^I‘rspee7aeuIan a?r  T.8°'p.e''';;U"t;e''’"  ela^ 
mtscel laneous  disbursements  aie  '^nee  in  the  last  quarter  of  193o  had  for  ,he  high  level  of  the  the  base  year  of  1926  While  re¬ 
times  the  net  difforcntial.  _  „  present  time.  The  advance  in  stock  cessions  were  sho«  n  lo  io«,6  in 

As  this  industrt.  Mr.  '  ampbell  '  -n,  i-  irionths  of  p^j^pg  eulminating  in  Februarv  ai  Februarv  and  106.0  in  March,  the 

said,  "can  only  exist  in  Canada  un- ,  The  high  standing  was  prae-  reamed  the  tnieresi  of  .'perulaiors  average  for  the  first  quancr  was 

der  a  reasonahte  measure  of  tariff  ;  Deal  >  maintained  during  the  first  trading  «as  active  During  high  eontpared  with  the  first  quaner 

protection,  the  future  ran  he  viewed  jO  ar  or.  ,  weighted  y];jrrh  and  the  early  weck.-i  of  April  of  last  year.  The  standing  in  March. 


Pi’£r.idenl  J.  J.  VVan-en  Re’viev's 
Dcvclcpmcnls  at  Annual 
Meeting 

NEW  DIRECTOR  ELECTED 

'  tlie  .niutunl  meeting  of  Lonsoii 
daie^J  .Mining  K-  !8meliing  »  ompau”, 
•-harcholdci  s  approved  the  revtoiui  ion 
of  d  I  lectors,  dividing  the  rrTpii;il 
^  rtprk.  of  which  SOO.O'iO  sh.ores  of  t2.'i 
,  pav  value  ,are  authorized  into  i.oeo. 
j  ouo  of  $.ii  par,  op  the  basu'  of  fi'c 
j  new  .vhares  for  one  old. 
j  G' lier  hv-iaM  s  approved  included 
I  provisions  for  formation  of  an  exe- 
I  cijtnc  committee  of  ihrce  meinbct  -  . 
j  I  he  guarantee  by  the  c,,uTipanv  of  the 
,  bonds  of  West  Kootenay  Power  and 
I  lyight  (  o.  lo  ,a  maximtini  o;  .t jn.fifii'i,. 
of'h  and  the  fixing  of  rennineration 
of  directors. 

W  V.  'Tilley.  KT  .  wax  appointed 
a  .member  of  ifie  hoard  of  director.' 
to  succeed  W'.  A  Black,  who  has  re 
tired. 

.1  .t  Warren,  president,  referred 
briefly  in  the  annual  report  and  the 
I  oiiarterlv  production  .siatenien'.  do 
i  tails  of  which  have  .alrcad'  bp''n 
i  made  publie. 

I  Dealing  with  developtuonts  a*  il'o 
'  eompany'.s  subsidiarie.'-.  ho  ad'iecd 
I  ’hat  ii  had  heon  decided  to  proreed 
at  oneo  with  the  construction  of  a 
nulls  ('’apacity  at  leas'  ion  ton'  •■) 
day  I  at  the  .Xfinn  xiino. 

.Besults  at  the  Box  proportv  lAiha- 
basks  Lakei  are  being  checked  pm  ; 
iiminar.v  to  con.sidering  the  mp 
struetion  of  a  mill  on  that  propert' 
Piajis  are  being  prepared 
Pevplopment  work  is  proceeding 
satisfaeiortly  on  the  Big  Missouri 
It  is  hoped  a  rieeision  as  lo  ihe  size 
and  capacity  of  ih?  mill  c.an  he  made 
Plans  are  also  heing 
prepared  for  ihis  instaJIation 

Dev  elopment  of  tho  i 'hibougamau 
property  is  rontinuing.  tn  this  eon- 
nection.  Ntr.  Warren  made  the  fol¬ 
lowing  remarks.  "Your  management 
h-s-vp  hern  eritieized  for  not  eiving 
more  information  .as  lo  results  oh 
tamed  in  some  of  yniir  subsidiaries. 

"If  you  wore  soliciting  the  public 
to  subscribe  for  share.s  in  lhe.sp 
companies,  possibly  more  detailed 
.and  mon?  frequent  statements  should 
be  made,  but  vvhije  only  your  funds 
are  being  spent,  wp  feel  that  until 


A  Co.i'Do'd'':  jj,  JlL.  J  Eseculor  cr 
1  pj'tec  i;  id«:4l,  becauje  ,  .  . 

dy  ycrvirc'.  tPC  not  internjDferj  kjy  rjcdlb,  ill 
health  Of  the  other  extqrncicy  vA.'hich  ocruf  m 
the  life  of  the  individual. 

Ifirlher,  ip.  many  year*.  CicDerienrp  in  the 
.ydinioi'.tr-tlioo  and  rioting  of  ectatev  ^nd  OUf 
tjOvernTienfi;  fpoijireirienf-.  in  reyDert  gf  fhe 

L'UC'.eSVOn  Dijtiev  Arl  and  Other  T^tey,  maley 

for  an  rffirienrv  in  the  handlinq  nf  an  eyiale 

vA'hich  the  dvc'age  in.tjr,  igual  COIjI'J  ool  hetje 
to  dtlam. 

Apoomt  Moritre.ji  Inivt  Cr'C’D'loy 


>er  ijlo' 


'X'.ll, 


Montreal  Trust  Company 
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ALBIRTA  PACIFIC  MARITIME  RATES 
OIL  RECORDS  LOSS  ARE  IN  QUESTION 

Deficit  of  $4,367  Compares  Canadian  Ports  Said  to  Have 


With  .$6,484  in  Precedins: 
Year 


reports  from  week  lo  week,  nr 
month  to  month,  because  ihese 
would  vary  so  much  from  time  to 
time" 


'V  ith  confidence  only  when  the  tariff  j  average  of  six  major  fartors  econ£>-  ,f,p  („rnov  er  of  siKu  e 
■irijeturc  affecting  it  is  stabilized  nnjrnic  conditions  in  Canada  are  novv  pprinred 
an  equitable  basis.  Tariffs  and  laxa- i  Praetically  as  favorable  as  at  any-  '  ^  ,,  ^ 

♦  ion.  as  affertinc  tho  aiitomnhile  and  |fimp  since  the  early  part  of  1930 

allied  industries  in  Canada.  haveiTlie  eeonomir  index  on  a  revised  The  relative  stability  of  the  grp 
been  in  a  stale  of  rhaos  since  1926.  I  basis  was  about  6  p.r.  higher  in  oral  lev  el  of  wholesale  prifos  w  a,-: 
White  the  right  of  Parliament  to  in- ,  T'ebruary  than  in  the  base  year  of  oontinued  during  the  first  four 
crease  nr  decrease  duties  or  taxes  ,  1926.  The  index  in  its  present  form  nionihs  of  the  prcseni  year  The 
or  In  change  ii-s  policy  with  regard  takes  account  only  of  eyelieal  flue-  offirial  index  showed  a  moder.aie 
ihercto  is  indubitable,  nevertheless  tuat ions,  the  long  term  trend  having  lead  of  1.,3  p.r.  over  ihe  fust  uuar 
this  industry  should  fairly  expect  a  .  been  eliminated  by  a  mathematical  i 'or  of  193.5.  The  index  Tor  .Xlnrch 
ri  asonabic  degree  of  continuity  in  pnocess.  As  shown  on  the  acconi- |  "as  72.1  rompared  with  72. 'i  m  Feb- 
lariff  policy.  It  is  only  under  such  panying  chan  the  standing  in  March  I  tuary.  reflecting  the  stable  charac 
•tondiiions  that  we  can  make  rational  !  was  aboui  9  p.r.  above  ihe  long-|'or  of  prices  in  general 


pl.nn"  for  the  fiinire.' 


vvn;:  greativ  1935.  was  98.6.  the  gain  in  the 

lerval  consequently  heing  7..',  p.r.  \oi 
y.  onlv  was  a  e/insiderable  advanee 

shown  over  the  1926  average,  hut  'it 
the  early  months  of  the  rear  theip 
was  also  a  lead  over  the  post-war 
trend  In  March,  however,  the  in 
de.x  vva.s  slightly  below  <he  trend 
based  upon  the  17  ye.ars  since  the 
wa  r 

The  present  standing  of  productive 
operations  in  <  anada  may  he  indieat- 
The  sum  '^'1  *^7  eompansons  with  the  first 
three  monih.s  of  19.3,i  The  index- 


term  trend  The  eeonomir  index  isiof  demand  and  notice  deposits  reach- 

derived  from  six  major  factors  by  I  cd  a  temporary  high  point  at  the  of  mineral  produei ion  h.xsed  upon 

'first  of  .lanuary.  The  subsequent  nine  .available  factors  averaged  163 
decline  was  due  to  the  drop  in  do-  first  quarter  of  1936  against 

imand  deposits  Citneni  Loans  con-  H3  in  the  same  period  of  19.35  a  gam 
itlnued  the  decline  in  evidence  for  of  11.1  p.c.  Nickel  export.s  recorri- 
'some  years  and  demand  deposits  re-  ^'1  "n  increase  of  .68  pc  .and  load 
ceded  in  sympathy.  Gain  on  the  Production  based  on  ivvo  months 
other  hand  was  shown  in  notice  dp-  ftgure.s  was  up  19.4  p.c  The  de 
i  liosits.  which  have  reeenilv  rcaehed  /'line  in  zinc  exports  was  about  14 
a  new  high  point  for  some  rears  In  P  v  anfl  rnpper  exports  were  nearlv  i 
Ihis  sense  the  tendeney  of  hanking  maintained,  a  eonsiderahle  inerea.se 
operations  in  vogue  for  some  lime  value  being  shown  due  t/x  the  ad- 
erselv  as  ihe  standard  deviation  of  i  eonunued  m  the  earh-  nionihs  'am  e  m  price.  The  sain  in  cold 
xew  York  rnlprnationa.l  Paper  each  one  of  the  ma.ior  fa.riors  fromi^f  .,.^p  between  no-  shipments  wa,s  12  p.c..  and  silver  - 

for  the  vrar  ended  De-  t's  post-war  trend,  ,jpp  deposit*;  and  current  loans  was  shipments  from  Canadian  mines  mining 


INTER.  PAPER  CO. 
LOSS  IS  REDUCED 

Cfjnsolidated  Net  Deficit  of  $2,- 
840,898  Contrasts  Wilh 
.$3,009,717  in  1934 


the  use  of  the  following  vveights: 
f'ommon  Slork  Priees  .  .  ,6.76 

Shares  Traded .  2.47 

Wholesale  Prices . 18.47 

General  Business . 14.62 

Inverted  Index  of  Domin¬ 
ion  Bond  Yields . 27  39 

f?um  of  Demand  and  Noilre 

Deposits . 31.39 

These  vveights  are  calculated  ir 


Bathurst  P.  &  P.  Meeting 
Adjourned  Till  May  26 

V;  the  snnual  meeting  of  share- 
holderf.  of  TUithurst  Power  Paper 
<  ompany.  T.,ini!ted.  held  '.n  Montreal 
on  April  24th.  the  election  of  dlree 
tors  was  deferred  for  39  days.  In 
making  the  p.nnouDcemeni  the  chair- 
man.  Rng  -General  I  B  White 
pre.sident  of  the  rompanv,  stated 
that  this  action  w r..s  raketi  at  ih  = 
request  of  a  number  of  sharehold- 
ers.  The  meeting  was  ronsenuemly 
adjourned  to  May  26.  a.i  2  •i'r|oock 
m  the  a/'ernoon. 

Prior  to  Ihe  adjournment  the  fi- 
naneial  .siatement  for  .and  ih" 

aceomp.xny mg  direetors'  report.  a,s 
well  as  a  routine  resolution  approv 
ing  the  .sets  of  the  direclor.s  diir 
inc  the  pas'  year,  wer-*  iinajiinioii.vly 
adopted. 

There  wore  represeptipd  .T  the 
meeting.  In  person  and  hr  prow. 
269.171  ..-lass  "B"  sharos.  out  of  .sn 
issued  total  ef  soo.e.niy  sharos 


n-'ventios  of  .\lherta,  P.iciti,'  '  .<ii 
solitlaied  t'll.s.  I.iniited.  in  !'• '.:i 
aniounierl  to  .871. .TkJ  from  wiv.ii  .-i 
cro:,.;  profjl  of  .82". '.’til  was  derived 
'Ibis  was  before  riepicciati'n  of 
$11, 845  and  depletion  of  .( 1 
These  tied  11  ft  ion..  IrTi  a  io.-s  of  x(,. 
367.  against  .ji*  ISl  a  year  .ico, 

T'he  balance  shr'Cii  sbciw.-  ii;*  'c;. 
a.ssets  of  $l".t,922.  again.-i  ein.'ii' 
liabilttms  of  .8.6.985.  m.tkinc:  tiet 
vvoiking  ejipiia!  $128,936,  •■oinp.xrm-- 
vvilh  $1I2..39S  before.  Anioil-  cut- 
rent  assei.s  were  invest im  iii.s  c.ir- 
ried  at  .8119, .681.  whitli,  however, 
bad  a  market  valuation  of  iiij.f,  ,i 
Prepaid  expenses  were  .(Shi.  .iga-n  ;t 
•8886;  provincial  goveiumen'  re 
drilling  crrdiis  $31,261.  ngam.t 
$195,;, SO;  fixed  •$1.062.7t'i  again-t 
*1.346.748.  developrnen  I  $183,593. 
acainst  8411.622:  tomi  a.3seis  $i.i  t,-, 
'’61  against  *2.910,737  a  year  ag,. 

Ciahilifies  other  than  current 
'Compri;se<l  stock  $ ’.3.54,2.?2  and  .sur¬ 
plus  $946,972. 

Guardian  Trust  Reports 
Profits  of  $54,280  for  19.3.5 


report,.*: 


while  building  constriinion 

widened  further  and  the  Veeurily  ■  up  about  71  p.r,  recorded  an  mcrea.se  of  nearlv  21  py 

After  reaehing  a  relalively  high  •  holdings  were  a  new  high  point  in  Af  v  v  -w  recorVey^'a^g’im  *oT^  Thp  'ne't 

position  in  the  first  oi  second  monihsiihe  history  of  i  anadian  banking.  The  index  of  manufacturing  pro.  that  the  g'enera!  index  of 

One  farior  of  fundamental  Import-  dm-fion  in  the  first  quaner  of  1936  .  mrreased  from  94  7  to 

,  ance  which  eonlinued  strong  in  was  97  against  89.1  in  1935.  a  gain  '  ,,5, 4  p  p 
noticeable  of  the  '  yjarrh  w  as  the  price  of  Iiotninion  of  Sin  p.r.  The  gain  in  raw  eotlnn 

bonds.  Measured  hy  imports  for  further  manufacture  by 

ielfls.  Dominion  bonds  the  textile  industry  was  nearly  59  kor  ne.RTH*  41  ‘•.♦iiyi  .h»h\ 


cember  31.  (935.  rnusolidated  nd 
loss  of  $2,849,898  after  .-ill  rharges. 
rompared  with  loss  <'f  $3,999,717  m 

1934  of  live  vear.  a  majoril.v  of  the  ma.ior 

effective  lanuary  I.  1936,  1  he  h.ise  !  showed  reees.sion  in  March, 

pnte  for  1936  was  eslabli.=  hed  01  one  of  the  most 

$41  a  Ion,  an  inrrease.  of  $1  a  ton.  qppiincs  was  slmwn  in  common  stork  ctovernment 
For  'he  ma.torilv  of  newsprint  ntills  p,.,pps.  Ihe  highest  level  since  ,|ie  record  of 


The  Guardmn  Trust  f  onipanv  re- 
port.s  grn.ii.s  profit,*;  or  $5.1.280  fr*i 
1935  T'his  ronipaies  with  .819,025 
for  ihe  preceding  year  .\ri  )irof|i.~ 
for  the  vear,  after  provulmg  for  all 
oppraimg  expenses,  taxes  and  d" 
prermtion.  vverp  8.,  s;.o  R.alanee 
sheei  'hovvpfi  lot.'il  .'issc'l.s  of  86,7i'i6.- 
638.  including  *6.531.9:;:;  m  p.taips. 
tni.*:is  and  .agencies  ari’o'ini 

In  his  T**,pori  ihe  president. 
Itoliprt  ,'Slanger.  repirirkpil  that 
ihe-c  IS  now  less  resi.-t.ini.e  in  ihe 
eollc'iion  of  mortgage  inri>re  =  t  and 
the  tune  may  now  h*'  opportune  to 
invest  .additional  sums  in  fir.sl 
nioricage  loans  Ihe  rates  obtain 
.'ihle  on  high-grade  lo;uis.  he  s.aid. 
are  novv  5  to  .6',.  per  rent 

XI  4 M  r  Af -ir  III v«;  i\  ai.iu  rtx 


.s..nie  *164  niaeijf 
sVitii.'lHs  oncrate-l  r, 


in  Norih  America.  Ii  .1.  '  ullen.  pro-  |939  had  been  recorded  in  Febniaiy  ',.p3pf,pd  a  new  high  level  in  .March  p.e  The  inerea.se  in  the  produc,!ion  .«3irii  inhn  Th 

S'dent.  in  bis  report  to  . stockholders,  -cfjp  ;i\er;ige  in  .March  was  117.4  ^nd  furihci  advance  was  indicated  of  leaiber  hoots  and  shoes  on  the  oor.  ws*,  Inrlmled 

Mated,  the  new  price  is  still  not  iagainsi  120.7  in  the  preceding  monilt.  '  f,,r  April.  The  low  yields  for  high  basis  of  the  firsi  two  months  of  the 

sufficient,  lo  cover  much  more  than  ■(■pp  ipmpot.ary  break  about  the  mid-|o,.adp  bonds  indicates  a  further  eas-  year  was  14  p.e.  Newsprint  produe-  he*- 

cash  oui-of-porkcit  expensr.s  for  la  ,|le  of  March  was  partly  counierbal- |  jpg  of  the  credit  siiuaiioti  No  fra-  lion  made  an  excellent  showing  w  ith  f"'' 
her,  roaierint  and  f ranspoitaiion  to  anted  hy  a  rally  vvhich  extended  in  ture  could  he  more  significant  of  a  gain  of  18  p.c..  and  the  exports  of 

the  improve, I  outlook  of  ee.ononiie  planks  and  hoards  indicating  art.iv 
conditions  in  '  anada  titan  the  ad 
vancing  irrm)  of  high  grade  bonds 


niarket  t.'*  the  earh  weeks  of  April  A 

Vet  vrorkfne  rapHa,)  of  *17.654.199  secondarv  recession  occurred  last 


Slim  .--r  St  xi:  . 

sijpplomf'n 

tabled  'n  tb** 

for  r'‘40?i8l»'»JCt»on  of  horrji.e 

hirh  d^istrnypd  U\ 

^  6nd  to  rox'or  tbr  of 

rtdprtaL’nc-  th*»  loial  rosi  r^r 

*v  ■  1 1  amount  to  n  bout  ?  ”  6on  on 


Ininionton 

oyjtabii 

bo-rta  dufip;:' 

M«iNarv'o  Fop.vFt  'tf  tLjo  Honi  nion  Ku 
f6»au  Sta  t  on  tht*  Manuffi'  t  \r 

in;:  ? nd u .«f  f  cvf  ('ana«la.  'rh6>«o  9r^s 
pbl  ti  t  S'  "  o  r  6'  •■.’U*  I  •  *1 1  »2^<i  at  $9'' 

Tb*''  f'mpl'Tv  Of!  att  avrTajif  ftf  11  .^6.> 

prr.xj.iti’^  ihrfMijrb  tbr*  ;» r  .$  j  1  T".x, 

“l.'v  n\  lat’tf.-a  apfl  a.nd  tM»-n®<1 

oi|i  ba'’»n^:  a 

.  hr>  4xf  ^ 


Adx’antaEie  Over  American 
Competitors 

Mariiinir  Biirfd'j  The  Cinnncial  T'litis, 

Saint  .lohn  The  Ttiansportation 
I  ommission  of  ihe  Mariiime  Board 
of  Trade  i ;  ilravving  ailcnCon  *,0  a 
Mihject  in  the  Fnitod  States  regarded 
of  impori.vn<e  to  .Maritime  Province 
ports.  It  deals  with  the  freight  ex¬ 
port  and  imixori  rales  ami  art  ion 
taken  by  the  I  nited  States  Interstate 
"omniercp  Commission 

Ihe  Tra  n.spori  at  ion  1  ominKssion  1-. 
sues  the  following  statement  l.bere 
on : 

"  Xecordmg  1,1  information  re. 
celled  liere.  the  Interstate  '  om 
merer  Comniis.sion  lias  instituted  -xn 
invesiigaiion  on  ns  ow-p  moDop  a.s 
to  whether  class  and  commodity, 
import  and  export  r.stes  hetvvcen 
points  in  I  rntral  Freight  .Assoria 

,11  territory  fvvhlrh  lorludes  potn': 
in  the  Sla'es  of  Xltrhigan,  IliiDots. 
Indiana.  OI110  N'orihrrp  parts  of 
I’ennsy Ivanta  and  New  York)  and  (h“ 
,  a  Had  I  an  ports  of  .Satnt  .lohn  and 
Ilalifa.v.  are  unduh-  preferential  of 
such  ports  and  unduh-  preiudlela!  'o 
the  ports  of  the  fniird  .''tatep  ot?  the 
.\ilaniir  .and  Gulf  t  eas' 

"This  investigation  is  based  UPOQ 
,  1 ' legal mns  of  southern  ports  i-nter 
ested  that  reeently  revised  export, 
-l.'iss  and  c.-vmmodity  rates  and  im 
pot'  rates  from  Gulf  and  South  At¬ 
lantic  iiorts  from  and  to  point.*,  m 
I  rntral  Fretght  .Association  territorv 
are  unduh  preferential  to  Halifax 
.inri  .^aitit  tohii  in  relation  to  those 
port  s 

"This  IS  of  vital  ronrern  to  Mari- 
tinip  ports  in  view-  of  the  fact  that 
the  North  .Atlantic  ports  (Ba)ti 
inore  Philadelphia.  Vew  York.  Bor, 
Ion.  Poril.and.  Halifa.v.  Samt  tohn, 
Montreal  and  Quebec  1  are  all  placed 
,xn  a  basts  of  relative  equalizaiion 
known  as  -poll  differentials'  front 
and  to  points  in  t  rntral  Freight  As 
Scoeiatlon  Territory. 

'  The  Transpori.il  ion  ‘  ommi.ssion 
is  investigating  and  following  de¬ 
velopments  rlosely  for  the  purpose 
of  seeing  relative  eqiiahzati'yn  mam 
tamc'l  The  tinip  and  place  of  the 
hearings  h.as  iv>i  as  vei  heen  an- 
noumed 

y\>K.  xii.M',  xxkai.tii  not  Ri.i-tn 

n^C'Uin  'Fbp 

S;a  stL  fi  t  f'b^'^v  n  rt  ba.--  df^ublPr}  w  M  b  i  Ihp 
AA,T  '-'  'runt  19‘'9  r*>  1 9."  L  arrordinff 
a  report  o'"  r>om.in!An  Ru»*^au 

St  $4  T  '  ‘  r  5,  » )i  rx  v'««  b^^m;:-  from  '6,'^nA 

AAO  to  .'<1  7  AOfi  OAO 


w^as  $891,369  Ipt3s  than  tin*  cot  res 
Tionding  figure  at  Itcenihet  31. 
1934  rcflev’iing  expenditures  for  c.ap 
ttai  improvemcnls  and  funded  ileht 
retirements.  Consolidated  cm  rent 
assets  at  December  31.  19.3ii.  amount 
Pii  to  *43,898.879  and  consolld.iieti 
rurrenr  liahtlitles  tincliiding  $15. 
939  659  notes  p.ny-flhle)  to  $26,24  1. 
6.89 


week  hut  the  significajtit  feature  in 
the  field  of  speculation  Is  the  mark 
cd  lead  over  the  .same  period  of  193,6. 
I  he  index  of  common  stock  prices 


\  moderate  reees.sion 


•V 


.V  as  .show  Ti  in 

in  March  was  39  pc  greater  than  in  business  operaiinns  in  March  from 
the  same  month  of  la.st  year  and  the  the  rcialivrlv  liigti  point  of  the  pre- 
.yveiage  foi  the  firs'  quart, 'r  of  the  ceding  month  Ihis  index  has  mov 
p,-,'srni  year  w  as  34.6  p.c  greater  ed  tip  sliarph  sin,  c  the  early  months 
than  in  itie  first  quarter  of  1935.  of  1933.  The  ni,-"erneni  ,if  Ihe  la.st 
The  low  p'ltni  of  last  year  wn.s  year  was  highly  sal  isfar  ir.rv ,  corning 


Famous  Players 
Canadian 
Corporation 
Limited 

Ptrrt  Mortgofr  <tnd 
OUlate^-a!  Trust 
!  Series  "A” 

47i7o  Bonds 

PRICE:  9R.S0 

and  tccroed  interest. 


To  yield  aboot  4.62*5! 


A  Depression- Proof  Industry 

THE  CORPORATION  operates  or.  through  affiliates,  is 
interested  in  2l$  Canadian  motion  picture  theatres,  or 
26.9%  of  the  total.  Seating  capacifv  is  4$. 4%  of  the 
total,  based  on  19.'4  Onsus  of  Industry. 

EARNINGS:  Average  earnings  during  the  past  five  vears 
were  $902,868  after  depreciation,  equal  to  *  08  times 
present  interest  requirements  tl9"  earnings  were  over 
five,  times  interest  requirements  before  depreciation  I. 

WORKING  CAPTTAl.  has  increased  during  the  past 
five  years  from  $760,632  to  $1,894,649  t28th  Decem¬ 
ber,  1935). 

Full  particulars  unll  he  supplies/  on  retfuesL 
Orders  may  he  telephoned  or  telegraphed  at 
our  expense. 


HANSON  BROS 


S6  9^«*'X'*-«  St-,  tyi'i  aVa 
OoeeB  8774 


J.MCORPO  BATED 

KfSaMiaW  !US 

??*"»  St.  James  Streirt 
'VfO>TREAI. 
HArhour  IZai 


vm  Bay  St»  TORONTO 
Atteiaide  M08 


iiy  in  the  lunihcr  industry  advanced 
17  pc  The  revival  in  the  (rop  and 
sled  indti.siry  vvas  marked  the  out 
pul  of  ingots  being  up  79  p.r,  while 
pig  iron  iiroducrion  w'O.s  36  p  c 
greater.  The  trend  in  the  automo¬ 
bile  indu.stry  wa.s  .somewhat  affected 
hv  the  altered  policy-  of  the  resump¬ 
tion  of  production  'in  a  considerable 

s, *a1e  in  the  la,=t  quartet-  of  1935 
The  otiipui  in  the  first  quarter  of 
19,36  wa.s  )  1.541  units  against  .60,696 
in  the  .sanio  period  of  193.6.  a  derltpe 
of  12  P.c.  retroleum  imports  at 
over  166.990.1100  gallon?  showed  a 
gain  of  nearly  6  p.c.  A  decline  o' 
21  lie  was  shown  in  '’lude  rubber 
inipofi.s  The  new  hu.;iiness  obtatu 
ed  bv  the  construction  industry  in 
the  first  quarter  slv'vvcd  eonslder- 
ahle  gain,  contracts  avvarded  being 
tip  9  p.c,,  vvhile  hutlduig  permits 
vvcie  .63  p.c.  great er 

Flectric  power  production  continued 
the  advance,  a  new*  high  point  after 
tisiial,  adju.simeni.s  having  been 
reached  in  March 

y;  ¥•  V  V. 

Carloadings  shovv  ed  .a  decline  of 
9.6  p.c.  in  Ihe  first  quarter,  although 
the  gro.ss  revenue  of  ilie  two  main 
railways  showed  appreciable  In- 
creases.  The  increased  aetivity  in 
external  irade  was  an  important  far 

t, ir  in  economic  hetiermcnt.  Exports 
at,  $187,800,009  showed  a  gain  of  no 
less  than  2t  p.c.  over  the  same  per¬ 
iod  of  1935.  and  imports  were  up 
19  p.c.  't'he  excess  of  exports  over 
imt'oris  in  the  tiuai'ier  under  review 
was  iio  le.ss  than  $.62,899,909  eom- 
pared  with  .828.600.99(1  in  the  first 
'luarter  of  1935 

The  gam  tn  productive  aeiiviiy  in¬ 
dicated  iihov-e  wa.s  paralleled  hv  .a 
gam  of  8.8  pc.  in  the  employment  in  | 
manufacturing  establishments.  The  ■ 
average  for  the  four  reporting  dates  1 
from  .lanuary  10  April  yvas  99.0  in; 
lityfi  compared  with  01. 0  for  the  | 
.same  period  of  1935.  j 

A  gain  of  .8  6  p  c.  was  shovvn  in  [ 


Conversion  Notice 


To  Holder?  of  <?%  Fir?:t  Mortgage  Twfnty  Ye'-ir 
Sinking  Fund  f.>o!d  Frood'*  nnd  of  fit','';  Twenty 
Year  Gold  Debenture?  of  fHnious  Players 
Canadian  Corporation  Limited. 

Toe  purchaseiT  *9f  rhe  new  First  Mortgage  grtfj  Collateral 
Trust  Bonds  Series  in  be  issued  by  this  Companv  a.ee 
prepared,  while  the,*'  have  ahv  of  the  new  Bonds  of  the 
maturity  tn  hand  unsold,  to  exchange  new  Bonds  of  the  1951 
matunt.v  for  the  fi'^r  First  Morigage  Bonds  or  for  thp 
Debentures  which  have  been  called  for  redemption  on  1st  J'liy, 

1936. 

The  nevv  Bonds  of  the  19.M  malunt'  hoar  interest  af  4 '-•2'"' 
and  are  being  offered  at.  98. o').  .“Ks  the  call  price  on  the  6'~.- 
Bonds  and  on  the  b'-x'r  Mebentures  is  li)3.  the  difference  of 
will  lie  paid  to  the  holders  of  the  present  6^7,  BonH? 
or  b’-jFe  nebonlurp'z  making  the  exchange,  together  xxith 
interest  adjustment  from  the  1st  da.v  of  .lune  19-36  to  the  l.'■•t 
da.v  of  July  1936.  between  which  dates  the  new  Bonds  of  the 
1951  maturity  bear  J'o'v  interest  and  the  old  Bonds  6%  and 
the  old  Debentures  6'0'F. 

Any  holders  desiring  to  make  thi.s  exchange  ma.v  do  so  at  the 
Offices  of  anv  of  the  Dealer.s  whose  names  appear  in  the 
official  advertisement  in  respect  of  the  new  Bonds,  by  present¬ 
ing  their  Bonds  or  Debentures  for  conversion  on  or  before 
May  loth,  1936. 

Famous  Players 

Canadian  Corporation  Limited 
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COTTON  BUYING 
FROM  THE  U.  S.  IS 
GAINING  GROUND 

Ship*  41  P.C.  More  in  Quar¬ 
ter  But  Britain  Still 
Leads 


Diversification  vs  Dispersion 


By  L.  SCITDDER  MOTT 


'PUnn«d  Invcjttiin”  piihliAhpd  hy  Brortkmir* 


Wlillf'  I M vprsificatii'ti  <'no  of  tho]  nivrr.-iificallon  in  itsrlf  raniiol 
most  wldoly  recopniwd  ))rin('iplps  rnisp  ihp  ((uality  or  prospopis  of 
of  invt'simpnt,  it  i.«  tilso  onp  of  ihr  st'<'ititips  inrliitlpii  In  i>oitrolio.  An 


lp.a,st  nnriprstood  in  actual  pracLicp. 


tn%pstmpnt  fund  containiim  ton  is- 
siips  could  rpiuesput  soiitid  baliinrc: 


.Mucli  of  what  IS  intpndpd  to  hp  Di-  \\  hpi  pas  one  with  fift>  miphi  not 
versification  is  a  niorc  1,'isppision  actually  spipad  ihp  risk  of  loss. 


_  -  —  -  ef  invpsinipnt  funds  amons  too  sreai 

LATTER  DROPPED  7  P.C.  I  a  nunibpr  of  seen ri tic.'. 

—  In  order  to  approach  the  suh.ierl 

I  anadian  cotton  import  figures  intplligcntl.i-.  it  is  first  lUHOssarv  to 
for  the  first  quarter  of  the  current  'Iffme  investment  diversification: 


lear  are  featured  hi-  the  evpansion 
in  imports  from  the  I'nited  Stale.s 
and  the  contraction  in  those  from 
■' lu'  I  nined  Kincdoin  The  ascrecaie 
of  all  imports  foi  the  quarier  at 
T  ,<t7,T07  pounds  shows  an  increase 
of  some  tii  per  rent  oxer  the  like 
period  of  Ihi'.a  Hnii.sh  .shipments  to 
ihis  niiiikpi  fell  h>  7  tier  cent., 
xx  hilie  those  frixm  the  rnitpil  States 
rose  41  per  rent 

Of  the  fixe  inii>ori,int  classifica¬ 
tions.  inecc  goods  IS  the  most  im¬ 
portant.  and  III  this  I  lass  i  nnadian 
purchases  from  the  I  nited  States 
rose  hy  lio  ixpr  cent,  on  the  k 
monifLs,  l.titl.ijii'i  pound.-  comparing 
XX  iih  nflO.fi:;;’,  a  xear  ago.  xxhii.'>  tii  the 
same  time  purcli.ises  from  the  rutt¬ 
ed  Kingdom  fell  hx  I  t  per  cent  . 
7.725  .MJ  pounds  eompiiring  xxith  :1.- 
717, n:', 7  pounds  (ti  the  oilier  lines, 
comparison  xxnh  a  xeai  .igo  shoxx  s 
Hritish  shii'inonts  iiiiehaiiged  lo  .'id 
per  cent,  higher,  the  latter  heing 
in  the  least  inipotiant  cl.iss.  while 
purchases  from  ih>'  I'nited  .stiates 
.-hoxx  a  range  of  to  .’id  jici  cent, 
gain-  Tn  the  second  most  tm 
poi-iant  clas...  xarii.  thread  and  cord¬ 
age.  Priti.sh  shipments  a'-e  mst 
slighHv  loxxpr  tit  1.7117.''''*'.  xvhlle 
I'nitexl  .sitates  shiptnenis  to  ihi- 
lotintry  show  a  7S  per  cent.  e,\ 
panston  to  tih.ii.i  pound.-. 

f'n  ihe  xxhole  the  I'nited  King 
riom  expovfer  still  hold.-  the  domin- 


secondl.x.  to  understand  xvhat  it 


Kesulls  I'roiii  l»ixer'«ii’ica<ioti 

I'iist.  it  can  axoid  the  risk  of  in 
ordimiie  loss,  xxhich  might  he  sus¬ 
tained  if  too  greai  ti  iiro|ioriion  of  a 
fund  weie  invested  in  a  single  se- 
ciirii.x-,  or  in  a  single  indii.strx  xvhich 


logically  accomplish  and  xxhai  re-  adxersitv 

suits  It  cannot  l>e  expected  to  pro-  second  experiei 
dime  for  the  inxe.siot 

A  practical  definition  of  .sound  di-  cioup  xvhp  li  will  - 
versification  may  he  stated  as:  i1i  e.anno, 


Second,  experience  has  shoxx  n 
that  the  one  i.s.-ue  or  exen  the  one 
group  xvhpli  xvill  .-lioxv  the  greatest 
iippreciation  eannot  he  selected  he 


1  o  hold  xx ell-placx'd  .seiurities  in  fi.reliiind.  hut  it  is  possthte  lix  se- 
XX  ell-plai(Ml  indiisi  1  ix's .  i.i  ip.  suffi-  those  grixups  and  issues  xxhich 

eieiit  luimhers  to  spread  hoih  risk  |  h'gic;illx  share  fuliv  in  anx 

and  opportuniiy  for  profit,  hut  not  ,  diversification  can 

to  he  hui d I’tisome  to  handle  nor  out  |„,  to  ohiam  greater  oe.rtaini' 

of  tine  xxith  tJie  si/ie  of  the  fiimi.  „(• 

and  C’.i  to  have  holdings  intelli  i  .n,,,, lying  the  principle  of  di- 

genilx  haalanced.  xcrsifir’aiton  to  the  .stork  and  b"iid 

.\s  xxith  niaii.x  other  good  thing,-  it  |  pcxnfixiio  mio  xxhich  most  itixest 
is  c.isilx  possihle  to  haxe  too  much  j  nicni  funds  ;ire  dix  ided.  alloxvanci 


dix  ci  siffcation  .  xx  liich.  <  .irried  to  ex- i  nnist  he  made  fi'r  the  differing 
ticines,  in  realit.x  heeotues  lii.-iter  i  ,  haracier  of  ihese  two  mediums  of 

'  MIX esi ment. 

iM.sirihtiting  risk  over  as  l.arge  a  primary  function  of  bonds 

niiiiiher  of  <  ases  as  praoneahle  is  a  p,  pioxide  iirolection  of  princi- 

familiar  principle  of  insuranx'e.  Id  p.,,  .,nd  a  steady  sourie  of  income, 

xcrsiiication  of  inxestnients  is  suit  i„„p  „„  a  dollar  hasps.  - 

plx  .  arrx  ing  the  principle  over  into  on  the  other  hand,  are  Ihe 

'  f"''"  better  mediuiu  for  obtaining  appre- 

•  M.iiii  Classes  elation  m  principal  and  income  dur- 

dixersificaiion  is  of  ' economic  cycles;  while 
sses  holding  a  ntimhe,  provide  proieciion  against 

and  s.  Icciip  -  ,  till  'h*'  purx'ha.-ing  power  of 

ratixc  ,.r  xataons  in-  '-I"!!'"-  .  ,  ^ 

rbrrrfnrn.  in  nnnn.'<  ^afpty  1?  tno 
dixer.-ufi.  ation  is  no*  •''lif'f  critenon  a  ml  t  he  ,  ha  racier  and 
lexed  hx  having  ail  tn-  of  ilie  borrower  are  the 

esented.  the  point  i.sthe  hroad  dixersi- 

'  onlx  »e!|. placed  in  to  the  extent  which  i.s  ad¬ 
it  he  included  v-.  ahte  in  stocks  is  not  e.sseniial  In 

desirable  t*.  hold  all  ,  tt-'iids. 

k-  and  hoiid.s.  hut  onlx  Caeh  I’ortl'olio  Individiial  Prohlpin 
securities  sii'.tahle  to  While  each  portfolio  of  coiir.se  pre 
hiectixe...  sent.-  individual  prohlcm.s,  ten  I'- 

•'leiti  of  Rulanee  usually  a  rtiffinent  niimher  of  bonds 

If  IS  not  pvop^r  diver  "P  to  .S.7i1..1il0.  From  this 

relv  1,1  include  certain  'ht'  P'PP 

tenting  cenain  tndus  inrrea.sed  to  7.<i  For 

’curities  and  industries  tinusiiallv  large  fiind-s.  .a-1 

in  rea.sonahte  balance.  prox  id-e  adequate 

.erceniage  of  The  entire  d tx  er.sifica t ion .  ,  . 

nv  one  hazard  is  to  he  a’'''  prlmarllv  suitable 

xtigh  somexvhat  greater  ''''''  "btainipg  appreciation,  the  tm- 
rell  he  eiven  lo  tli.xse  per'an-e  of  tndu.strial  d i x'e rs if i ca - 


ant  position  in  the  i  anadian  imp'xrt  txpe.s  of  st. 


ntarket.  The  txtxcs  *xf  socunMes  sii'.ttihle  to 

1  oiiiparative  imp'xrt  figure-  for  .  mx estnient  ohiectixe,- 
the  uuarter.  w,th  pewentage  chan-  ^  1*^1.10111  of  Rulanre 

rin.-T  QT-\RTFR  ■''1'*''"'’"  ''  P’oper  diver 

I- 1-  sifp-ation  merelx  i..  include  certain 
_  la.Te,  ia-,s  -Vifp  issue;-;  reptesenting  eeriain  indtis 

*.--a..sr  trie,-,  both  Securities  and  indtistnos 

iis.ti-  st.sss  -  i«  should  he  in  reasonahle  balance. 

n  Too  large  .a  percentage  of  the  entire 
luoi^anT  a.-.ii,s«:i  .  .-II  portfolio  in  an>  one  hazard  is  to  he 

tivnided,  although  somexvhat  greater 
' '"'oxi  em  xveight  can  well  he  given  to  tlu'se 


I'.s.sn  i.'ig.sii 


hile  Tivo  Main  Classes 

ii'es  I  Inxestmeni  dix  ersifie.iiioii  is  of 
cut.  j  Hi  a  tiiaiti  I'lasscs  holding  a  ntituhei 
ini  Ilf  .-cell rii ic.s,  and  silecimg  .-e.uii 
>rd- ,  tp-s  ii'prcseivaTix  c  ,if  xarmii.s  in- 
uis|  tries. 

hih’  Indn.sirial  dixersificanon  is  no* 
till-  lomcallv  aehicxcd  iix  htixing  all  in- 
o.x  diisti  ios  reprcseiiii-d  .  ihc  pomi  i.s  the 
tcxcrsc.  Ilia*  onlx  "el|.))iaeed  in- 
iti“  dustrie.-  hould  he  included, 
iitn-  Nor  I.s  ii  desirable  i*.  tpxld  all 


and  hoitd.s.  hut  onlx 


xxTiich  appear  in  cspceiallv  favorable  mneh  greater.  The  nhiect  is 

position  secure  adequate  reprp.seniation  in 

i.-or  i.  1=  oh,  ,hs,  .f  ’>iose  indtl.-'fies  xxTiich  should  niak-e 


I'jl,  position 

For  example,  it  Is  ohxious  'hat  if 
17  ten  securities  xvere  held,  and  one  of 
them  repre.sented  5iieg  of  a  fund's 
:  value,  the  end.=  of  diversifica'ioii 
'*  could  not  he  considered  adequatelv 
served. 

*'  Furthermore.  |t  Is  always  .sdvis- 


hetr er-ihan-a vi-rn ge  progress  in  up- 
■'V.ard  economic  cycles. 

Koiigli  Unit's  fur  Itiverslfieaiion 
V'-  ail  anproximaie  rule,  not  over 
h<' r  of  a  stork  ftind  should  he  in 
anx  ope  indusiry.  not  over  .7^..  ip 


1  .  .h-Crfd 

Fo“aasrr  tT”  i.39S.<>o.s 

Ptc(  gn'hi'j  ^,1 

I.a*  f  and  rmb^ninr.ry  1 
T^Varinp  apparel  ST.2T2 

'•’ht.-'  1.^42. 0^7 


able  to  hold  the  number  of  issues  ;ipx  .single  siock. 
xvithin  limits  xvhieh  can  he  reailily  stock.-  can  gix 


.Norma II. X.  71I  to 
sTiffii-ieiit  hal- 


’  followed  and  handled.  If  so  mnnv  ancr.  xvliile  opix  m  exeeiuional  eases 


.-n  issues  are  held  that  the  portfolio  is 
"  unxvield.x .  proper  x-are  may  hecopio 
such  a  task  a.s  to  lead  to  neglee' 
xvhieh  max  ultimately  prove  costly  I 


shouhl  more  than  tn  or  less  than  I.T 
storks  t*e  used. 

\  sound  basis  js  to  not  to  hazard 
vxer  .7*7-  of  an  entire  invesimept 


N  R  '#4  t  ^  1  other  xvord.*;.  intelligent  diver-  fund  istock.s  and  hond.s  comhined  1 

lNon-t\CSld6nl  03lcsm6n  Stfiration  is  a  problem  of  halame.  in  any  one  seepritv. 

To  Be  Licensed  In  N.B.  ^P'l^nd  the  eoneep.  rn  dixer.=  ifiration,  as  in  other  in- 

tion  o'  merelv  holding  a  large  imni-  x-rstnient  proeedure.  there  is  n*.  suh- 
p'  IT  securities  or  having  repre-  Titiite  'or  intelligence;  and  portfo- 


Mantirn?  Rurrsu  Tkp  Financial 

.■■taint  .lohn  -A  hill  ha.s'hren  intm- 
durerl  into  the  Provindal  l/Cgisla- 
tiire  affecting  non-resident  sales¬ 
men  in  .New  [trun.swirk.  Among  ns 
provisions  are  the  folloxxine;  "No 
non-rcsideni  shall  ■sell  r.r  offer  for 
-ale  or  lake  or  solicit  orders  for  the 
.-ale  of  any  good.x.  xvares.  or  mer- 
rhandis*?  to  a  eon.siimer  without  first 
ohtaining  a  license  therefor. 

No  non-resident  shall  within  the 
p’ ox  inee  rartx  on  the  hiisine,-,;  of  a 
phoTographer  or  take  or  soiic-n  or¬ 
der-  for  ptiotographs  or  enlarge- 
'ornts  nr  reproduction  thereof  xvnh- 
0111  f.r.-i  olxiamitlg  a  licen.-'e  thcre- 

'No  non-resident  shall  xvnhm  the 
pioxmcc  lake  r.rders  or  siih.-x'-ril.- 
'lop.-  fur  anx  hook,  magazine,  news- 
pa|icr  or  pcnodira.1  xxiihom  first  oh- 
a  n'pg  a  liien.-e  therefor." 

Th"  proposed  licenses  will  he  is- 
grd  hx-  Ihe  I'tovineial  seciciarx- 
■•■easurer.  icit  such  license,-  xvill  not 
aiiihnrir.i  iheir  holder.-;  to  do  anx  act 
prohihned  in  ;hf-  i)io|io.-ed  nieri.oire 
n  apx  ipunici  |iH  1 1 1 X  withoir  '-oriiplv- 
ng  x»-nh  the  hx  -laxxs  of  that  muni- 
I'lpa  litx . 

The  1  leuiepani  -  gox  ci-por-in  -  coll  pci| 

XX  TI  tif-  r  tiirioxx  f-rci!  'o  e.<- latih.-h  a 
X i-hcdii Ir-  of  fee-  for  licenses  and  lo 
''xrinpi  an.x  per.-on-  xx’pep  -ati-fird 
'hat  sii'  h  prr,-(  P  (|e,;i!Cs  lo  c.-lahll.  h 
a  hona  fide  iiu-ilie.-,;  in  I  In  proxinr-e 
O'-  i.-,  the  agepi  or  c-ipphnce  of  a 
hona  Itrie  hu-ipe.-s  e  lahlisiied  ip 
Tn  proxiii'.-e. 

Fine:-,  pot  lo  exec  d  .t.'c’O  r-aeli.  to 
rcthei-  xviilt,  co.-l.;  of  cop Vj el iop.-.  or 
.laT  terin,-  pot  e\<-fidmg  .T.x  inonth.s 
e.sf  h  XX  ill  iir  t'roxided  In  apx  prose- 
riinop.  the  opu.-  XX  ill  he  op  Ihr*  |ier- 
-on  eharg'-d  to  pi-oxr  liiai  in-  I-  not 
.1  non-residf-pt. 

Newsprint  Exports  Up  In 
Fiscal  Year  Ended  March 

Ottaxxa.  Fnnada's  export  of  pews- 
prin*  rlunng’ihe  fiscal  xe'ir  ejided 
'larch  7lsi,  ,-ln.*\x  s  a,  suhsiantial  tn- 
'-rcasc  compared  with  the  previous 
fiscal  year,  riceording  tn  a  repor'  is¬ 
sued  hx  Uic  liominitin  Hureini  of 
.-;t at istics.  .\i  the  same  time  ;i  le.-s- 
er  tn- -lease  xvas  recorded  in  exii'iris 
of  XX  ood  pulp.  XX  hile  ilie  c.xiiori  of 
puipwond  shoxxed  a  slight  doi  line. 

F/xpori  of  pcwstinni  attnuniied  in 
.''7.7fil,F.7*’'  >  xxt  .  xalued  at  S'lU.fr,  1 .777 
'omparcfl  xxith  17.k.‘«h.  ti!7  pi  .tR7,- 
117, RII  the  iireceditig  fiscal  xear. 

\\'oo(i|iulp  e^■Ilorls  totalled  17,772. 
■R7R  ewt.,  xxorih  '7R.1u7.77h  against 
12.247,7  ifi  at  .?2.7.Sfi7.77fi.  and  pulp 
xvood  exports  amounted  to  777. 77R 
rord.-  xx'orth  $ii.'i  |:!.  1 07  '■  niparing 

xvilh  1.00:;, 1117  at  $7,171,77  1  in  the 
prex  loll.-  fiscal  x  e;ir. 

g2.7  <:i<xi(i;o  \\  i>'i  i-:ii >  xxiik  xt  ' 

xvitinipeg  In-'luding  Huriimt 

v.n  rl^t  Ir,-.  \\'(-siern  ( 'a  ii;ul  la  ri  wtiral  I 

-  an  ho  dix  i<l-  fl  into  n--  les.--  than  L'l’a  ' 

iliffcroiii  grade.-,  a-  i-or-i  mg'  10  lo--  I 
-tiiic.s  atta-'iie-l  tf)  III--  loll  pas.sed  in  r 
'he  ffeii.-r  nf  I'oiMinens  a  lit  li<«rixtpa  | 
paxrnenf  'or  \xlo-al  of  the  I'Cia  eioi» 
-ietlvcred  10  ilie  p.iol.-  I'a.xinents  !■- 
he  nia-ie  on  1 »  '  gi  a-IeH  <-f  liread  I 
xxhent  lange  rrom  cil  ST.I  -  -ml.-  i>-*r  . 
hlishet  fo,  \,.  1  hard  to  IK.nTTgR 

-  ents  for  Tf.  '  *ond  g  Nd.  t1t-I  l*’or 

Ihe  n  siado.s  of  IXunini  xxh<  al  hasps  j 
of  r-B.xmciil  range  from  *0177  -eni.si 
for  So.  1  Ainhei-  niiriim  l*i  3.T.I45 
cent*  for  Duruni  and  barley.  |  : 


her  of  securities  or  havinc 


sentatpin  in  numerous  industries  it  ]  Hns  cannot  he  made  sound  hx  hliml 
is  til's  mistaken  idea  xvhieh  leads  di.spersion.  hut  must  he  designed 
eventually  to  prnfitles.s  and  even  ae<-ording  to  sound  principles  of  in- 
(iaiigernus  dispersion.  ;  vestment  planning. 

The  Ontario  Hydro  and 
Quebec  Power  Taxes 


April  27th,  177*1. 

The  Editor. 

Tne  FinHn*'’al  Times, 

.'I on  I  rf  a  I. 
r>r a r  .'Iir: 

1  see  under  (iaic  .-VprT  7l'h  an 
editorial  statement  in  Tin-  Finati- 
eial  Tunes  a;-  folloxx  -. 


"Xpa-*  f'-om  ilin  ii-i-o;in*l  '.-enerni 
siTtiai-.ji'  fr-atc-l  xxhci''  p-iht-.  oxxm 

e'.-li-p.  'inaii'e.i  ,.p  t||,.  ii..h'.  ,  d 

and  pa-  .ng  rc.  tax---,  -onip---e>  x-  t 
I-nxa’,-  'M’-rpt  -.-e  xx  h  .h  noi.-o  -  on 
trihiir--  In  th-  .  o  ni  PCI  ti  1 1 a-  xx-el!  a 
-hr. XX  a  I'-Tio-i  on  Thi-  -ap'ta!  -nx-e-' 

ed,  tll-le  'e  h-  . -OP -' 1  d "  1  -d  Ih 

point  Ilia'  'to-  I'-"  of  -.vat.’  poxx-er 
-oher  ['iltil'.  ’*  r,  t,\-  Tl|0.-4‘  -n 

p.,sil,..Ti  I.,  hon-fo  ll-ri-f-oin  as  i-|t.- 


I'leaiT.x-  the  x'Miei  o'  itiis  arthie 
supposed  liial  ih*'  people  of  iip-ano 
p'ox  ideit  the  II X  flro- Kleei  I  K'  I'rover 
<  oiiiiii ;.-.=  ioii  XX  Mil  'xa'<i  iioxvei  , 
which  is  iis  raxv  iiu'ic'ial.  xviihoilt 
exaenpg  :iiix  i.''iiirii  for  ilu-  iio-.xe- 
-r.  t-io'.ided.  Till-  IS  entiveix  erro- 
Pl  I  'lU  .-. 

Till'  hulk  o'  the  eilhie  -ei-op'l  feet 
ii'f-d  tlx  till'  I 'omnn.-siop  ill  ger.eia'- 
ipg  |iixx(r  a*  Niagara  xx  a  -  ohiaitU'd 
ihiough  Ilie  pureiia,-p  of  idant-.  fi.r- 
n'crly  |l•■ivalelv  oxvpeil,  't'he  ohlig'i- 
tiop  I"  jia.x-  ii'iitals  for  xxaier  power 
iiniimei!  upon  them  pa:--sed  a'  the 
tmi"  of  pii'chase  to  !iie  i  oimuission. 
'I'iieic  lias  beep  ahsolipi'ix  no  ehaiig'c 
in  thi.-  1i;i.;i.s  of  [la.xnient  The  '  om- 
mission  pa.x  -  lor  xxalei  i;-ed  in  the 
generafion  of  power  lueeiseix  at  ihe 
saipr  rate  as  prixaie  eompapies  oii- 
cr.piing  ihroiighoijt  the  I’rovipee 
In  the  last  fiscal  xear.  ending  fic- 
loher  71st.  177.'.  the  folloxx'ing  xvnter 
leptals  and  'axes  xxere  rinid  in  the 
various  sy.atems: 

Nlaglirn  S.xsterxi  paid  in 
xxaier  Tx-nlals,  la'gel-  to 
the  *  tnx-erp  men  I  of  On¬ 
tario  bill  in  part  also  o. 
to  the  Ip-niinion  *;ov--’n 
nient  .  .  Jt-F*  stR  oe 

tn  ta\e-  ntixm  land  used  in 
the  -arrx-ing  on  of  u.- 
,  h'lsine.ss  ISO-STRae 

t>cs,rtcia(i  Rn,-  p.nld 

in  xvaier  rental.-  t*. tf.fi  iiO 

I*  illlfl  i-fhvr  nnitiMer  a,-- 
lenia  of  Ih'  fonmi  ssion 
paid  .altocettier  in  Taxe.s 
'.ipon  lands  ea-cnpied  in 
Ih'-ir  hipsines*;  tT.aeoae 

Tliiilifli-r  Rli.,  Sx-li-m  paid 
in  XX- a, 1  et  1  ent  a  I i  e  1  h*- 
<  ;<'v--rn  men  I  "f  Ontario..  t', TIT  an 
Fnslcni  <*liflirift  x»x«|rn, 
jiB  i-i  in  xx  fl  I  er 'r  e  n  I  a  1  s  fur 
gei.x-  lo  Ihe  f  Pimiiiion 
I  Jox  ernmcni-  tin 

street  Itnllwri.v 
oxx-rie-t  ti.x  I  tie  f'onuni.s- 
sion  t-aiil  taxes  -till  mg 
Ih-’  vi-ar  in.tt  lo  the 
anioiinl  of  S.'jii  .'.ne.  and  in 
llh'lj  paid  an  anioiiiU  of  .  77,'JIR.7'i 

Tlie  reason  for  ilie  reduel  Ion  in 

Mixes  on  the  Hamilton  Street.  Itail- 
xxay  was  heeau.se  under  the  terms 
ol  a  clause  in  the  franchise  of  the 
I'oinpaiiy  piiichiiHed  by  the  Fomniis- 
sion  in  1930,  il  was  provided  that! 


I*'  ear  f.are.;  in  Hamilton  were  rc- 
j  duced  fi'im  7  cents  tn  n  cents,  a 
; ’ax  of  on  the  gro-s  earnings  nf 
j  the  (  onipanx  xyoiild  he  remitted 
:  The  I 'onim issinn  flid  reduce  the  fare 
.and  th-’.  ipxes  xxmre  remitted.  T'he 
;'a\aiiop  of  -he  Haipilif-n  Street 
Ix’aTxxay  is,  of  course.  ni>l  ineliided 
;  in  the  lota!  of  power  taxation. 

I  P-v  an  arrangement  made  wii'h  the 
flnlari'i  Foxx  er  .■'terxir  e  i 'orptiration. 

.  hefore  it  heraine  bankrupt.  Ihe  mo- 
nexs  to  he  (barged  for  water  rep- 
■lals  xxere  deferred,  for  ;i  term  of 
iveai's.  xvhieh  xvill  not  expire  nptil 
:  TCIR.  The  < 'omm j-siop,  therefore. 
;i:s  siiccos-or  of  the  f^ntario  Power 
.■Rerx  ice  t  drporalion.  is  paving  no 
XX. ■iter  rent.'ils  on  the  .Northern  pro¬ 
perties  .at  the  pre:-en'  lime. 

'  In  many  cases,  it  must  he  remem- 
hercfi,  that  the  latids  op  whi'Ti  the 
t'ommission  lui.xs  taxes  are  not  own- 
'  I'd  hx-  the  f  ommission.  bin  are  nr-' 
'(■ilpicrl  hy  t ransmirssion  lines,  ilie 
Iia.-.s.'ige  of  xvtrch  ove|-pp;i(i  dops  not 
i  le.-scp  the  xaliie  of  the  land  as 
,  a g ricu 1 1 11  r.a I  tiroperty.  These  fax'es, 

'  therf  fore.  are  clear  gain  to  the 
comiiiiinii  ies  where  lines  oeeiipied 
hx-  the  I '(itnmi.ssion  for  iransiiiis- 
.'loii  i'iirpos.'*s  pa.^s  ox'erhe.ad. 

'  You  'V'!!  see  from  these  figi|’'e'“ 
that  the  <  (ipiiiiission,  m  the  form 
of  .•I'er  i  cnials  and  direct  l.axalion 
on  xa-io'i'-  kind"  of  iii-o|)eri  les.  panl 
oil*  in  17::7  Tie  sum  of  .*7.71.747  no 
ill  addition  ihe  I.oeal  Hvrlro  Fnm- 
'  missions  IP  ll'e  munieipa  1  It  ies  were 
t'll  taxed  upon  flip  land-  occupied 
I  h.x  llieir  hutldings  and  idants.  and 
'paid  the  etisiomarx'  liiisiriesc  tax  nii 
j  sip'h  portions  of  the  hiiildings  a-- 
i 'vere  u  =  ed  for  the  di:-p]ay  and  sale 
I  of  eleetrieal  a fipl  .-iTiees 
I  These  sums  max  seem  -mal!  to 
vnii.  compared  xvith  the  levies  made 
:  upon  Qiiei-i-e  utilities  by  the  F-nx’- 
'  ernmept  of  xmiir  Province,  hut  ihex 
amount,  a  Irnnst  tn  .7'7  of  the  total 
I  revenue  of  'I'he  ITydro-Flf  etrie  Poxv. 

!  er  < 'ornni is.slon.  It  *an  hardiv  he 
I  said  that  a  rnntrihullon  nf  almost 
.?  1  .nnn  nnn  fin,  in  water  rentals  an'1 
!  taxes  paid  hy  the  Provinrial  H'drn 
Fonirnissioii  of  Ontario,  warrant-- 
Ilie  staierpeni  in  your  editorial  that 
heeaiise  uf  luiblie  ownersliip,  Hxdro 
I  In  Optarui  pay-  no  taxes  or  xxnter 
i  rentals. 

j  Faithfully  your.';, 

I  'r,  ,«.  KVON, 

j  Chairman. 

!  In  our  short  ediiririal.  in  which  il 
was  not  (tossible  to  go  into  details, 
il  was  not  irilonded  lo  ;  iigg,esl  iliai 
the  Ontario  Hydro  did  not  [lay  any¬ 
thing  in  tlie  way  of  rentals  or  laxe;--. 
but  tiiaf.liie  lex  i'-s  xvere  eotnpai:i- 
lixoly  liglii  m  relation  to  Ihe  tuii- 
I  den  iioriie  by  privjile  (-oneern ;,  in- j 
leltiding  the  power  'furtpunies  ini 


Queher,  Our  information  i*  th.7t.  as 
compared  with  the  Jl.ono.fton  refer¬ 
red  *lo  h\  Mr.  Lyon.  Ihe  Montreal 
Liglil,  He.at  xk  Power,  Consolidated, 
aliuip  pays  nearly  double  thfil 
amount  and  ih;\f  t'he  principal  power 
companies  in  the  province  pay  a 
I  total  of  approximately  *1,170.000. 
The  figures  for  1774  would  indteale 
that  while  the  Quehee  companies 
leferred  to  market  moie  power  h\ 
kilowatt  hours  ih.ln  is  the  rase  in 
Ciiitario,  the  revenue  rereived  from 
xvhieh  ftxiir  limes  the  amount  of 
taxes  must  he  paid  is  not  so 
great.  Mr.  Lyon  refers  to  the  pur¬ 
chase  hy  Hydro  of  plant.s  at  Niagara 
from  private  eompanics.  hut  our  tin 
dersigtiiding  i.«  that  Ihe  Chippawa 
pro.ioel  htiilt  hy  the  Hydro,  nro- 
dtiees  ahoiii  txxtee  a.s  miic'n  power 
as  the  other  plant.s  at  the  Falls.- - 
I-klilor. 

March  Power  Output  In 

Canada  at  a  New  High 

Otfavva.  ,A  new  monthly  record' 
xvas  established  in  the  oulpnf  of 
central  eleeino  stations  In  Canada 
during  March  when  produrflon  to- j 
tailed  2.l.3.'>.4tx0.ooo  k.w.h.,  aernrdtn.B 
to  a  report  is.sucd  hy  tha  I'tominion 
Hiireau  of  Stati.sfies,  The  previous 
high  was  in  Ortoher.  177.i.  al  2.162.-  , 
.7*17.0011  k.w.h.  FNrporis  to  the  tl.S.  in 
March  amounted  to  12-5,722.000  k.w. 
h..  compared  vv-ith  103,7.77, ooo  In 
March.  1737, 


•FURTHER  GAIN  IN 
CANADA’S  MARCH 
FOREIGN  TRADE 

Total  of  $124,794,885  Com- 
pares  With  $106,275,451 
a  Year  Ago 

EXPORTS  UP  16^r  IN  YEAR 

.A  suhsiantial  ex-p.msion  in  Can¬ 
adian  exTeriial  trade  continued  diir- 
•ng  .March,  total  for  Ihe  period  of 
$I7I.7!*I..S}x7  ex<'eeriing  t*  .'ear  agu  hx 
fully  17  per  cent.,  while  the  fav*ir- 
ahle  halanre  wa.s  ntuirlx  doiihl»*d  nl 
•$ 1 7. 26 4.82:7.  Detailed  figures  have 
.just  been  issue*!  by  the  Department 
of  National  Keveniie.  I'lxporis  of 
$72,027,871  eompared  with  .$.')R,07S,- 
620  In  March  of  177.7.  and  Impoifs 
of  $.52.76.5.o:!1  with  *  IS.l  76,!i7 1 .  In 
point  of  favorable  h.ilanee.  it  was 
the  host  March  since  1717. 

On  the  full  fiscal  yeai  ended 
Marrh  .71,  17.76,  Canndi-an  external 
trade  totalled  *1.728.118.761.  ex¬ 
ceeding  the  proreding  year's  $1,182.- 
316.S;!8  by  fully  IPS  per  eeni..  while 
the*  perh.'d's  favorable  balance  was 
some  48  per  cent,  higher.  *202.812,- 
762  comparing  with  $I37.47,7.L'>0  a 
year  ago.  On  the  12  monllis,  ex¬ 
ports  rose  hv  16  per  eeni..  Imports 


/  by  7.6  per  cent. 

I  Among  .March  exports,  suhstan- 
I  tin!  gains  are  shown  in  farm  and 
forest  products,  non-ferrons  meiiils 
and  animal  prodnels,  while  among 
imiKiris,  textiles  and  n<*n-me4allir 
minerals  are  higher.  The  monih's 
imports  of  iron  ami  steel  were  prae- 
lieally  nneh-inged  at  .$11,677,177. 

Following  tire  Ihe  exports,  im¬ 
ports.  trade  l>alanees  and  trade  to¬ 
tals  for  the  month  of  March  and  f<ir 
the  I2  month.s  of  the  fisi-til  year  end¬ 
ed  with  M.areh; 


Kip . i2.02n.Sni  .xs.ons.«2n  .n,,finT.T2i 

Imp  .  .  .n2.7«,).n3l  4S,l'i't>.R.7l  IT.l'ifi.s.SV 

Uni.  ..  l!).2S4.R'J.'t  0.021. Tso  in.i  lo.r*;*; 

TT  .  121.'.Pl.as.n  tnfi.'JT.V.I.M  in.x,l,3.t,fi7*i 

rWF.I.VK  MONTtl.s  I 

1 0.7,'i-.".(i  tfl,74-a.n  1007-01 

f  »  *  I 

K'vp  Tfi.n.fil.X.r.fiO  S.nP.SOO.OOl  flTO.OlO.Il.V 

Imp  .V*;2.RO0,Ofl1  n22.41*i,81-t  400.7Tfi,2S0  ' 

TVs'  2n2.SI2..'fi2  107.470,1.XO  I4V..'>H*-.RV« 

T  T.  I,02S.41S..S(i4  1,lS2.01*i,S08  I .OtO.l  19.404 

One-Man  Liquor  Control 
Proposed  in  New  Brunswick 

MBrillmB  Rnrc.tii  Thp  FinnnttBl  Timrs 
.'Joint  .Inhn  Fnder  a  rtill  intro- 
dui:ed  Into  the  Provinrial  l,egislaliire 
by  .\ tlorrney-Gener!i I  McNair,  it  is 
proposed.  In  place  of  a  three  mem¬ 
ber  commission,  to  provide  a  one 
man  Liquor  Hoard  in  .New  Hnins-  . 
vviek.  The  pri'seiit  .New  Mriinswiek 
Liquor  control  Hoard,  which  has 
been  In  rvistenee  since  government 


1  control  came  into  effect  nino  years 
-ago.  is  (o  bo  abolished  and  the  de- 
luiiTmcnt  will  he  .ndminl.slere*!  hy  i>ne 
man  to  he  named  hy  Hie  govern¬ 
ment. 

Tho  Board,  for  Iho  past  two 
months,  lias  practic.ally  been  a  oii**- 
rnan  commission  as,  following  ih*v 
Iirovineial  elections,  two  nu'inbers 
resigned  and.  since  then,  the  iluiies 
hiivi*  been  carried  on  hv  the  ehair- 
man,  B.  H.  Ftilion.  who  ha.s  been 
licad  of  the  Board  sitiee  1727.  .No 
change  is  tniide  in  the  .\et  wher*'hy 
'the  t  hief  Commissioner  shall  nosi 
ioffiee  for  ten  years  fioni  .ippoiiit- 
nieni  and  lan  onlv  he  retiioxed  hy  • 
tvvo-lhirds  xol*’  of  III*'  House. 

j  Reorganization  Plan  Of 

Hayes  Wheels  Approved 

Toronto.  Bondholders  and  stoelt. 
holders  of  Hayes  tA'heels  X-  Forgings. 
Ltd.,  have  approved  the  proposed 
plan  of  reorganization.  D  is  plan¬ 
ned  to  redme  ihe  principal  amount 
nf  the  bonds  onlslanding  hy  oO'r.  to 
pay  past  due  interest  for  1774  onlv. 
and  to  give  hondholdrrs  .'-n''--  par 
value  in  new  6'^  non-cumulai ive 
preference  shares  of  $|0  par.  I  bin 
new  preferred  Is  iz)  pariicip.ne  equal 
lx  with  the  common.  Preferene-- 
sharcholders  will  receive  three  nexv 
common  for  each  share  of  preferreil. 
and  common  httldcrs  one  new  com¬ 
mon  for  10  old. 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1935 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  December  Slst,  1935 

TO  thk  shareholder*!— 

Vour  Diwtrtrp  submit  thuir  Annu*!  R#pf*rt  f^r  thp  y^Jir  Pl*^ 

cvperttions  under  the  Contrart  with  the  City  of  Montreal  ehow  foll'^wing  repiilta 

Ofoaa  Rereniiec: 


rAXZn  A  VP  iswtr  FEMurar 

P'l'nnjj  th#  ►h*  paid  88  foHnva 

To  ih9  C'lfv  nf  Mnnlrpal;— 

Snn*v  Bprpnval  .  %  ” 

Taioft  .  4 


"ftM  i: 
46R.n-*.n  rj 


Car  Earnirgp  .  .  - 
Autobus  Karninga  .  . 
VTifreiIan<»ou8  Karninffs 


$m-6'2.oig  ai 
1.44*^.728 

TO 


To  the  Ci^jp#  nf  Wpqtmniint  and  I'utfpmf'ot  and  tn  nthpr 
Munirinalittrp: 

Snow  Rpmo8  al  .  . 

Tatnq  . 


Tn  th*  Fpdppal  Gnvprnnianf  r — 
Inromp  Ta^.  rtr  , 

T»*  »hp  Provinrial  GnvprnTnpnt;- 
Ta^ne.  inrluriing  Gasoline  . 


IHcpoiBlHnti  of  Bpyenur«: 

T ramwayg  Oprratmr.,  mrludine  Tax*f  . . . 

.\'jtobus  Operation  and  I ‘pprpriatJnn  . 

Mainipnanre  and  Bnnpwal?  AHnwanr*; 

Expppdpd  . .  ,  . 

To  Maintpnance  and  K*n*walp  Rpsprv«  . 

To  the  Company  ■ 

GppratiniC  rrofit 

For  Rpturn  upon  Gapft^l  Vain*.  8*^  np  1^38. 268. » 
235-00 

Return  upon  additional  Capital  Kxp»ndJturpa  ''817,- 
018.823-47)  einra  haidr  appraisal  und^r  the  Cop* 

♦»-act  ...  . 

Intprpst  on  TTorkinff  Camtal  . . 

Intereat  on  .Autobui  Inveatmen*  .  - .  . 


$  fi.onR.oin.o?* 
1. 317,402  34 


$  1.410.538.17 
101  ,r,i  1.01 


1.032.243  77 
3.021-31 

1 12.203.00 


1.30.3.88.^  87 
23,830  ^0 


T^«lapr*  a*  abp*-« 

n*ce»v*r*d  from  Continp*nt  Rp«rrN*^ 

netprx-p  ff»r  Finanrlpg 
t  pia  fjijp  hut  unpaid 


OPERATIONS  OF  THE  COMPANY 
For  the  Year  Ended  December  Slst,  1035 


RpTenuea: 

tJnder  Contrart 
Gtbpr  R4*vpnu» 


$  3.33.3  87 

32.343,78 


TKp  C* ompany  baa  paid  to  iHp  Citv  of  M nnt r*8l  frnm  1318  lo  r>*r*mhpr  31  .  1 33.v. 

tpp  following  amounts: 

For  5>Tf.w  Rrmova!  .  -t  3.818.833  St 

For  .Annual  Hpntal  . .  .  .  ......  7,042.83-1  O.'-* 

ForTaxpft  8, 013.. 533  R8 

$17,803,087  '*? 

l-xppndpd  by  th®  G ornpanv  fnr  Malntrnanr®  nf  Stmnt  Pa\pmrnt  3,223. .0-'.  on 


Th®  G ompany  ha®  fnllowrd  rhiprly  th®  HrvelopTnmt  nf  trollry  bupr^  bnfh  in  Ibn^Iand 
and  t n  I  h®  I  ni trd  Staffs  and.  havtnK  asfortainrri  that  this  typr  4»f  htis  has  hrm  rrrei*  r*! 
f.T  oijrably  by  th®  public  in  many  other  citira.  your  Ltircrt*>rs  have  dy  lfjrtl  to  inrial 
Itijsor  nn  Braubinn  Slrf«*t 

Vnjir  Gompany  was  grratly  plraRril  tn  win  ihr  'franRif  .loijrnal  Maintonanr®  ,\ward 
for  13.35.  This  award,  sponsored  by  the  Amoriran  Transit  \ssoriatton.  ilio 

f  nmpany  whirh  rontrihutfs  most  largely  to  the  impro\fmftit  of  maititf natv®  prai  ticn 
in  thf  transporlatif*n  industry  during  Ihf  yi-ar. 

In  Krhruary.  lf'3,’v.  (Olonrl  .1  E.  HutrhfS'in  retired  a*  \’M*r-Presidenl  and  Marael.nST 
r'lrertor  Colonrl  MutehoS'^n  was  appointed  (Jeneral  Managi'r  Iti  1311;  \  I'm^tden* 
and  (irneral  Manager  in  1321;  and  \  ire-President  and  .Managing  jtirector  in 
Huring  the«e  years,  under  his  able  and  efTriUive  management,  the  Gompany  gretl  y 
erpanded  its  system  To  meet  (be  inereasing  demands  oi  transoortat ion  in  the  mcf«* 
pol  1 1  an  di  ^tnet .  Gf»lonel  Hut  rheson  remains  as  I  b  re''tor  of  t  he  Gorripany  and  hts  nf|7  i'  e 
and  eoijnsrl  are  therefore  still  available. 

The  Gompany  '•egret-s  to  record  the  death,  during  the  year,  of  t  hrer  of  the  oflici  aJa  '■** 
the  t ‘ompan\  :  •  Mr.  H  T)  Smith.  Gomrtr<i!ler;  Mr.  .1.  .\  \V  I’sivn.  Ghief  ,*\r<  ' ‘Unl  ant  .  and 
.\fr.  I,  G,  \V  Brar<*hatjH.  Superintendent  4»f  I'ersonnel  Ml  of  f.he:7e  ofTii'era  bad  he«*n 
asspeiated  with  the  Company  for  over  thirty  years  and  had  rendered  loyaj  and  '’apal'le 
se^\dre. 

^*our  Di  reetors  wt  sh  to  plaee  on  record  f  hej  r  appreidat  ion  of  the  fait  lifui  and  efTtrien*- 
P^rviep  nf  th®  offerers  and  employees  of  t  he  f  'ompany  during  1  be  past  ye.ir. 

Submitted  <»n  behalf  of  the  Fb*nrd  of  1  >irpFff»rs. 

ji  u\\  G. 

GENERAL  BALANCE  SHEET 
For  the  Year  Ended  December  31r;t,  19,Y5 


IHvposItlon  of  Rcfrnurai 

Interest  on  Bond®  .  , , 
Foreign  E^rhang® 

Dt  her  F/xpenses 
Rp^erv®  for  ftepreeiation 


$  2.438.831  85 

30., 391. 13 
13.028-2'. 
400,000  no 


Property  and  Equipment  a«  on  f  *eremF®r  .3Ist,  !!*l. 
T.eR«  Keser$  e  for  I  lepreiMplion 


I  .ooo.otHi  on 


Balance 
Less  Ttividonds 


831, -SOI  43 
830,000  00 


4. -SOI  43 
4.834.127  83 


■ubpcquent  AddiMo 
31st.  133.5 


-lanuarx'  J*!!,  131.8. 


Surplus 

Fijroiu-i  and  Rrserv®  Brought  Forward  Per.  31.  >334 


Ad*fitiona)  B®a®Rv®  for  T^opfaeiation 

Surplus  8®  per  T^alane®  Sheet 


Arftrje  32  of  the  Contract  of  Fabniary  10.  lOlA.  hetween  the  Glty  of  Montreal  and 
the  Gerj^pany.  pfovirias  that  tha  Groae  Revenues  of  th*  Gompany  sbaU  lie  usad  fur  the 
; '  ilnwing  purposes  and  in  lb©  following  order: 

1 .  f'ayment.  of  Oparatlng  Kapenaea  and  Taxes. 

2  Fayment  of  Maintenance  and  Renewals 
3.  '«  Payment  f>f  f>n  Capital  \'alu« 

'h  Payment  of  Flnflnjdng  Mlowanee  amount  leg  t  o  }  t  a l  ,43L 47. 

4  Pa.vment  of  <!ity  Uental  of  .$.500,000  00  i.i  r  >ear. 

^  Pa.vment  to  Contingent  KeaerveKund 
8.  hlvialon  of  Purphis. 

Tha  Gro«e  Revenuea  uttrter  th®  f'optraet  we**®  suWclenl  to  meet  Hems  No.  1.  N'o  2* 
.Vo  1  la  .  and  an  amount  of  |3i.!  33  .50  of  f  he  total  <d  $IK] ,  131  47  ro4pjt rgd  under  No  .3  ■  b' 
for  Financing  Allowance. 

Ip  1 3.34,  i.he  G ompany  did  not  r®eei i  p  t  Hr  balniv®  of  FI naneing  A l|on*a nr®  antou.mjng 
to  $33,888  4^  To  this  amount  must  now  he  HdrJed  ♦be  «hortage  for  1P3.'>  <  f  $)  17,291  37, 
making  a  tnl  a*  of  $240,378  42  now  du®  a*  shown  or,  •  he  Balan.  e  ^h»*el . 

Ari  amount  of  $830,000  w'S®  paid  Irj  rHvidenfla 

Th®  hurnb®r  of  R®veniie  Pa?seng®rs  for  I33.>  G  a«  i|nrierrD*ied: 


Investmenf : 

For  Aeeount  of  (tuarantee  Fund 

Investments  inclutltng  .'shares  of  Subsidiary  and  Xsr-oeiaied  f  'r^mpanieat. 
Ga«b  in  Bank  and  on  Mniul 
G all  T.r»ans 
Aeeounts  Ilecei val'le 

Gompany’s  General  and  Refunding  Bonds  at  cost  eef|uireH  for  piirpr.v.e'x 
ef  Sinking  I'und 
r’'epaid  (  barges 
Stores 

Ba’ipn'*®  due  Gomnany  from  Gontraet  on  aemuot  Financing  \!!ow'ai»er 
'■•ears  ended  ftefrmber  3l?f,  1334  anri  IP3.t 


MARIMTirs 

Genital  ?-\or\s  f  ommen”  vo.ooo  <her®s  of  tioo.no  p,r  ‘'aiue 
F'jret  and  Refunding  Morlg.qgr  .o'";,  field  Rord*'.  due  10,41. 

Authorirrd  -..000.000  .no 

Bend*  delivered 
T’-iistee  to  he  held 
as  additional  securi' 
ty  for  General  and 
Refunding  Mori 
gage  Bonds  t2.280.ooo  no 

I'nisrijed  Bonds  1 .383.0f»o  o<i 


ene*ai  and  Refunding  Ninrigage  Stnk'ng 
F'und  Gobi  pondf.  din  |9j*.*t: 
\ij»horited  $100,000,000  on 

Series  \ 

Serirp  B”.  .*g; 

!»',eri CB  f  * ’* .  4  ’  ^  ^  I  .  •  • 

Series  ( I".  . 


.xoo.onn  oo 
‘.’..'Ol  ..'.^ii.ff* 
'll  LI  IH  0-*. 
1 .2.'l-».0oo  no 
,1L3;ix 

120.378  1 1 
0.133  13 
111.812  .7 


Revenue  hassengerB.  l33.5 
Revenue  Papsenges,  1331 

IneresKP 

Inr^eaae  per  rerrum 
Miles  r.p*fa1ed  are  a*  fnllown- 
pa;. 

1334 


TRAMWAY.3  AI'TORT’c;  TOTAL 
175.11  1.7.33  20.778.0.32  135.830.771 

177. 18.3. .588  20.4.30. .530  137,820. 170 

‘2.088,847  .333.142  •1.720.105 


C-’-105.7«7  .5.7  57.2:’.u  31. 183.01 7 

2''.373.Hr,l  .•.•1«3.'*0|  3LOt;.3,7r.2 


$17. 828. .500  on 
2-800.000  oo 
2.  "00.000  oo 

-5.O00.00O  00 

$'-27,328,500.00 
801 .400  00 


Redeemeii  by  linking  Fund 


Series  'F  '.  .'''V  Ri.nd^ 

f,r««:  Rerfnemed  b>  Sinking  Fund 


^^'■n1ln•s  an^l  ^'’ages  Payahlr* 

4rerued  lnlere«t  •PayaFilein  GS  1  toilers  or  Sterling 
F'.mple^pes'  Seviirily  Deposits 
Di'ldrnd  pavable  .Tsnimry  L5lh.  1338 

SiiBpense  Account  including  rererve  fnr  ta'e«  ami  exrhange 
Reserve*  In  aeeordaree  with  Prn\ision*  of  Gontraet; 

Maintrnanee  And  Ronewals  Rc'erve  $ 

Gontiugent  Rr«er5e 

Depreciation  Reserve.  Autobus  . 


-■  0".1H8  oo 
300.000  oo 
V1H.  ,8 1  •ir, 


Reronatrurt.lon  e(  track  work  wAf  rarriod  out  on  Gotario  ’■  treet.  between  Pnplneau 
and  Froblonae  ?t-eeta;  on  (iiroiiard  AMinue,  between  G*  te  St  Luc  and  Vufen  Mary 
Road,  and  on  B'ettmouiit  Houle  ard.  between  Laneuuwri*  \venuennd  Heb  euere  R- a<l 
Vr.'x  f  ni. **“*»>'  1  iry's  ’vi  l  b  ■po<*i  a)  i  rer-k  la.voiji  a  wwre  iny t  alb-#|  a  ♦  '^'i  -la  um's  ;i  nd  M  I'G  iM 
5^rroe1«,  !-l  .fan-en  Sferrl  and  V  jr*l'*riH  Suuare  \V  r>ai .  Nt  f  fltt,#*rine  and  t  lome 
;•  *  V -.rijinand  ^’t  r»‘ei  and  .*  I  l!eir\  PIhv®  .and  at  M*iuri'  ItMval  .\v»*nue  and  D»*  ):i  Roele 

,Mt'»gpl  her  t  be  (ompany  reeofjat  ruet  **d  *3.32  ml  es  of  (  r.ar-k  during  f  lo  year. 


No  change  in  fa'C  we#  mafte  during  t  he  year  The  a\  erage  fare  w  a«  8  O''**.  Tn  f  i 
on  rniB  G'lrtinei’t  with  a  population  t  *  ovr-/-  jro.OOf;  the  a\era}'i*  fa»-«.  f:-,r  i:  .3.5  was  -H  ' 
eitmfiare'i  v^il  It  this  figure  ihe  fa  re  in  Montreal  is  mfire  i  ha:)  2'2' .  I  '*•- 


Recrr-  ®*  for  f  empan>''«  .Nrcount: 

fteter' e  for  F’nanf’inp 
Rrtrr*  e  for  I’nused  Tickets 


Approx  ed  on  behalf  of  the  DirertnrB- 
Signed:  -I  I*  H  f  A^GBAD'. 

GLORGK  f  A\  FIMIILI.. 


ert ;  f  'orrert : 

iotii 


ordanee  with  rnif  R»  port  of  this  date 


Montreal.  Marrh  -'th.  |3.38. 


'HAltPE.  M  II.NK  A-  CT),.  C  A  . 

Aljrlitn 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  1.  1936 


LINDSAY  COMPANY 
EARNINGS  UP  AND 
CHARGES  REDUCED 


Bucf^titis — Beware  of  a  Relapse 


Bv  D  CORP.  C.  W  HARV'ISON 

in  the  April  Ittue  of  the  Royal  Canadian  Mount(i>  I’oiicr  Q^i 


Net  of  $12^008  Compares  With  ’ecove.  ing 

- - - from  a  recent  attack  of  Butke- 


$56,424  Deficit  in  Preced* 
ing  Year 


titls.  a  recurring  ami  malignant  dis¬ 
ease  l)rotight  on  by  a  visitation  of 
(larasites  usually  known  as.Buckei- 
cers  and  Highbinders.  Possibly 
"recovering”  is  not  just  the  word 
neductioDs  in  operating  loss  fund-  be  used,  since  .Montreal 

is  not  so  much  cured  as  she  is  be- 


POSITION  STRONG 


ed  debt,  atid  lueferred  stock  out¬ 
standing  are  the  features  of  the  an¬ 
nual  report  of  (  .  w.  I.indsay  and 
(Company  lamiied,  for  the  year  end¬ 
ed  Kebruary  I’Hth.  Working 

capital  is  down  over  .SIOIJ.OUO.  but 
a  strotig  iiosiiion  is  still  maintained 

at  $8<t5.177.  with  a  current  ratio  of  .  .  ,  ,  ,, 

21.4  to  one.  Regarding  the  future  methods  of  these  swindlers  may 
President  Mebert  says;  "It  is  ex¬ 
tremely  difficult,  during  these  times, 
to  anticipate  the  future  but  there  is 
rea.son  to  believe  that  the  improve¬ 
ment  show  11  in  the  stat'cnu  ii'  w  ll 
be  maintained,  and  that,  a  steady  m- 
'•rease  in  business  will  mark  the 
progre.ss  of  your  company  this  \eai" 


ing  allowed  to  recuperate  by  the 
main  body  of  parasites  in  order  that 
they  may  swarm  down  again. 

As  tills  malady  is  not  peculiar  to 
Montreal,  and  a.s  an  outbreak  in  any 
part  of  the  country  affects  the  en¬ 
tire  Dominion,  a  few  notes  on  the 
.be 

worth  while. 

One  of  the  amazing  things  about 
the  Highbinder  is  his  eliameleon-l’ke 
ability  to  change  to  suit  his  sur¬ 
roundings,  liiiritig  the  boom  vears 
when  luxury  of  ftirntshing  was  the 
order  of  the  day  in  brokerage  houses. 
Itiicketshop.'--  lilossomed  in  surround- 


The  year's  operating  loss  was  S3o,-  tngs  rivalling  the  wildest  dreams  of 


■7-1.  again.':|  oiierating  losses  in  the 
two  preceding  years  of  $9S.7i’5  and 
$135,387.  Income  from  interest  and 
■  arrying  charges  was  $15,533.  I' ax¬ 
ing  net  earnings  on  the  year  of  $12.- 
OftS.  After  tiorid  interest  at  $25.- 
•iS3.  depreciation,  etc.,  at  ,$11. 381, 
tliero  was  a  net  loss  of  .$28.35').  as 
compared  with  a  net  lo.ss  in  l!)31-:!5 
of  $110,171.  After  bringing  forward 
adjusted  surplus  at  ,$42,857.  there  was 
a  net  credit  balance  of  $11,197  to  he 
carried  forward  into  the  current 
year. 

Prolit  and  loss  accciunt  tiaure.s 
'oniparc  ns  follows. 

i'l.a.x-r.c.  isai-S'j  rj.v.ist 

<  *  s' 

r»nr? 

»nr  42.300  ..0,2:9 


Koal  ctX . 
Ralanr 


Sial 

hal 


91.9:»R 

ivjn 


28.3.')9  IlO.IVl  151.842 


028,359  dMO.34;  dirH.R42 
x42.8:>V  xia3.883  t2l2.':87 


23.336  90.945 


.4s  adjusted. 


Hollywood  directi^jr.  Tlie  mas’er 
biKKtueof  ;tnu  his  salesmen  lived  up 
10  the  best  motion  picture  ideas  of 
what  the  well  dre.-ised  broker  should 
wear.  F.ven  the  stenographers  were 
nicked  to  blend  xvith  the  luxurious 
atmosphere. 

.Ml  that  has  changed.  Barnum  s 
old  "one  a  tninuie’  friends  have 
grown  wary.  Throngh  hiitei*  and 
loslly  CXI  cricncp  the  dupe  has  been 
brought  tip  to  realize  that  the  fancy 
trappings  were  just  so  tnucdi  win¬ 
dow  dressing.  Show  liim  one  of 
the  Hollywood  o'fices  to-day  and 
he  at  once  puts  one  ham!  on  lii“ 
money  and  other  other  on  h;.  watch 
Now,  before  pai  ttng  xx  ith  Ins  mon 'y 
he  must  he  .-hoixn  thru  an  organi.n- 
tion  is  under  thiiftx.  (fficient  man 
a.gement. 

;,v  ¥  V  » 

The  modern  trend  in  huckci -.'■hop 
fixtures  xvas  apparent  in  th"'  oflice 
of  a  eompany  xxhose  president  and 
sales  staff,  together  xxith  a  sizeable 
roll  of  Canadian  curreney,  left 
Montreal,  very  hurtiedly  a  few  days 
ago.  The  suite  wa.s  in  it  small,  un- 
Iir-etentious  office  building.  There 
■were  one  of  the  mahogany  ,ind  brass 


The  balance  sheet  shows  call  loans  fittings,  the  ankle  deep  rugs,  fancy 
down  SIO.OOu  to  $60,001,1,  roceixables  drapes  or  beautiful  oils  that  used  to 
off  $38,250  to  $508,901.  aud  inven- '  f’st'eniatiously  proclaim  their  opu- 
lorics  are  $20.000  loxver  at  .$!  13,- |  Ipncp-  Tbe  cold,  green  office  fur- 
""3.  Among  the  liabilities  funded  !  nilure.  the  plain,  shining  linoleum, 
debt  i,<?  reduced  $100,000  to  $400,000,  ’be  ab.sence  of  superfluous  fixtures, 
and  preferred  stock  redeemed  to  an  i  spoke  quietly  of  thrifiy.  husine 
amount  of  $16,900.  leaving  $198,300 
still  outstanding. 

Current  a.sspts  are  off  to  $811.- 
Jt.'i.'i  frron  $916,320.  tind  current  lia¬ 
bilities  up  $2,000  at  $39  108,  leaxing 
working  eapital  of  $805,177.  compar¬ 
ing  with  $908,935  in  the  preceding 
'  ear. 

I  omnaral ive 
lires  folloxx  ;  — 


xvorking  capital  fig- 


n4r..s'.!n  i,2SS,"0'> 
.3T.3S.X  49,011 


8n.'i.477  <108,935  1 .2.'I'J,698 

A.  Hchcri  in  his  to- 


rap 

President  .1 
pfiri.  says  in  part: 

"ft  might  he  fiirtlier  added  ilitil 
your  position  as  shareholder.“.  even 
though  your  company  has  been  pass¬ 
ing  through  adverse  trading  condi¬ 
tions  for  the  past  six  years,  is  the 
.same  as  after  the  first  ace, oiiniing 
period  in  1929,  The  equity  behind 
each  share  of  common  stock  is  rep¬ 
resented  by  your  company's  real  ps- 
laie,  a.s  other  assets  are  suffieienf 
to  halanee  outstanding  bonds  and 
lueferred  stock. 

■■  lux  cntories  h.ive  been  eareftilly 
l  oinpiled.  the  basis  being  very  con¬ 
servative.  end  itie  exercise  of  strin- 
gfnt  economies  have  again  contri¬ 
buted  to  the  pre.scni  standing  .of  your 

company. 

i'  i'-  e'.'fcinelv  difficult,  ilur  ng 
tlie-e  timos,  to  anticipate  the  future, 

'  I  tbei'c  i-  ica-oti  to  hcliixc  that 
ilie  impt  ox  cinciir  shoxx  n  in  (he 
sieicinciit  "  ill  iic  inailittiinerl.  and 
ill, ’ll  a  Heady  increiise  in  biisine.ss 
ill  mark  the  piogiess  of  your 
v"iiiiiaiiy  Ibis  year," 

ALGOMA  STEEL  CO. 
ADDS  TO  PRODUCTS 


like  managem'Snl.  F.ven  the  sten¬ 
ographers,  local  employees  left  be- 
I  hind  in  the  rush,  appeared  .sternly 
capable,  but  xvere  far  removed  from 
their  sisters  of  the  old  bathing  beau¬ 
ty  days. 

The  Bueketcer's  offerings  change 
as  quickly  as  his  stage  setting.^.  If 
public  Interest  is  in  gold  stocks  he 
at  once  becomes  a  xvizard  of  the 
minc;<.  I.<'t  public  fancy  shift  to  Oil 
Royalti'e-s,  Television  or  Radio  and 
he  lends  his  uncanny  genius  to  these 
field.s  and  discovers  methods  where¬ 
by  he  can  let  the  invcsiors  in  on  the 
ground  floor  of  Get-Rieh-Quick  pro- 
po.sitions  from  wdiieh  the  clement  of 
gambling  has  been  removed  in 
much  the  same  way  as  loaded  dice 
remove  the  gamble 

.As  an  example  of  this  versatility 
take  the  xvell-xvorn  tale  of  "Raysol." 
This  company  had  its  beginning 
several  years  ago  when  a  boom  in 
Oil  Stocks  started  a  group  of  finan¬ 
cial  wizards  drilling  frantically  for 
oil  In  Ontario.  .After  going  doxvn 
more  than  l.OOO  fe<yi  they  struck 
not  oil.  but  clear,  cold  water.  .Now- 
even  the  most  persuasive  Bucketeer 
finds  difficulties  in  selling  large 
quantities  of  water  as  oil.  yet  hete 
they  xvere  xvith  a  nicely  drilled,  hut  | 
unobliging  xvell.  The  situation  call¬ 
ed  for  masterly  handling. 

About  that  lime  the  nexvspapers 
were  carrying  frequent  articles  on 
the  groat  curative  iiowers  and  value 
of  Radium  I'he  unwclrome  xvater 
xvas  promptly  bottled  and  labelled 
"Ra.x-,=ol  (Radium  in  solut  on,.  "  and 
sold  at  f.Ttiey  prices.  Thf.  label  cai- 
ried  a  certificate  from  a  leading 
unixersiiy  stating  that  tbe'vnior  liad 
.3  certain  Radium  oonicni.  I'^ireulars  | 
xvere  di."ti  ibiiled  containing  alleged  j 
icsiinioiitals  fioni  pat'eni.s  xvlm  bad  I 
been  ctiierl  of  practically  every  bn 
mar.  illness  cxeept  hydro|ihobia.  ! 


Tvvo  New  Structural  Sections 
First  Turneti  Out  Last 
Wee!i 

roronlo  Bureau  The  Financial  Tiniri 

Toronto.— Tw'i  nexv  lieaxy  sinic- 
iiir;il  sections  were  added  to  llie  li.sl 
of  products  of  .Algoma  .''feel  ('orp.. 
I.id,,  Satilt  Sic.  .Marie,  Om,,  last 
xveek  when  S-imb  l-boiims  and  8- 
im  li  cliannels  xvere  successfully  roll¬ 
ed  on  llie  corporation's  39-iiicb  rail 
and  St rui'tiiral  mill.  The  iiexx  sec¬ 
tions  are  being  rolled  in  the  niaxi- 
tniim  mill  lengths  of  8n  ft. 

,  Marly  in  1935  the2  .Algorna  Sieel 
I  oriviral ion  undertook  a  program 
for  the  expansion  of  its  range  of 
fini.shed  sieel  ntodncis  by  eqiiinping 
Its  3ii-inch  mill  originallv  designed 
for  the  production  of  both  rails  and 
strnelnral  shapes,  xvith  rolls  and 
auxiliary  equipment  for  rolling  and 
finishing  llie  heavier  seciions.  ,Addi- 
tlons  since  ihtil  lime  include  l5-iueh, 
l2-inch  iind  S-ineh  beams,  15-inch, 
12-inch  and  S-inch  channels,  steel 
sheet  piling,  and  centre  sill  zee  bars,  | 
None  of  Ihese  products  had  prex  i.-ms- j 
Iv  been  made  in  t'anada.  The  cor- i 
potation  was  jilready  rolling  beams 
up  lo  6-incli,  angles  to  6-iuch  by  6- 
incli,  and  channels  7-inch  on  its  18- 
ini-h  mercliaiit  mill. 

The  big  plant  at  the  Sanll  is  one 
of  three  in  the  Dominion  — the  others 
being  located  at  Hamlllon,  Out.,  .and 
Sydney,  N..S,  carrying  the  jirodiie- 
fioiT  .of  finished  steel  products  right 
h.'uk  lo  the  ere  as  it  comes  from 
the  ground.  It  operates  its  oxvn 
coke  ovens,  blast  furnaces  and  open 
hearth  fnnuK-es,  as  well  as  rolling 
inills.  and  employs  apinoximalely 
2.290  men. 
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In  all 
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im;«  I7Ii»|  9 

C.S  C,\i  ..pf 

•  f  t  tlic 

■kxnid'’  ilnnng  the 
fo-ai  (inailcr  of  llin  \  p.t  i  xvpi-p  largpr 
il.an  lli'i.sp  of  Hip  sanip  on.artPr  In.st 
i'.'iiHp  rrcpipts  mimhprpd  II.- 
79(1  ticad.  (conipaiPd  xvith  ‘).3S3  hpad 
ill  193.1);  calves.  fi.'i7.  flOSt;  hogs.  23.- 
r.an.  (39.8.571:  shppp.  I.X.O.i.i,  (t;;,S10) 
and  horses,  (>,ii3t.  I  1.333). 


I  p  to  tills  |ioini  siieh  a  (hioliicle 
would  appear  lo  parallel  that  of  a 
qiiiu-k  medicine  larkei  railit'i-  ilian 
I  lull  of  a  Bucketeer.  but  the  inxen- 
iix(>  pliiianibropists  xvbose  minds 
first  formed  the  idea  xvere  thinking 
of  b.ggei  and  inoie  profitable  tiling.-. 
\  (funpaiiy  x'as  formed  lo  handle 
llie  (list ribiil ion  of  Rayso!  and.  of 
course,  the  public  was  lo  baxe  ilm 
opporlimily  of  pnri-liasiiig  these 
sliiires. 

l-'orinnaiely  a  bulletin  was  piib 
l  ..--lied  by  I  he  Better  Business  Bn 
roan  befoic  the  sale  of  sbarx.s  could 
get  under  way.  Tlie  bulletin  car¬ 
ried  ii  letter  from  the  uaiversity 
mentioned  on  the  Rayso  labels,  and 
eonfiiin''d  the  statement  that  the 
Miller  bad  a  certain  radium 
.  intent.  It  was  poinicf.  on.,  t'o.v- 
exer.  that  ill's  ronieni  was  approx¬ 
imately-  the  same  as  ih.ai  of  the  At 
lanlie.  Ocean  and  considerably  less 
than  that,  of  the  .Mediterranean  Sea. 
These  slipiiery  gentlemen  are  also 
I  adept.s  at  deyising  methods  of  nr- 
!  ganization  to  oveicome  nexv  legisla- 
j  lion  iiassed  to  curb  ih?ir  aclixitiexx. 
j  It  lakes  months,  sometimes  years,  to 
I  biiiid  new  laws  and  great  care  must 
I  be  taken  that. -in  attempting  to  slop 
j  fraudulent  financing,  notljing  is 
■  done  that  xvill  injure  legitimate  en- 
lerpri.S'R.  It  lakes  the  Buckeie(*r  with 
the  help  of  shyster  lawyers,  only  a 
fe.xv  da.vs  to  find  loopbolo.s  and  to 
.swing  biiek  into  action. 

In  (last  yt'ars  ii  Highbinder  only 
j  required  an  unpaid  itriiiter's  bill  to 
establish  his  riglit  to  sell  the  gaudy 
:  shapes  lie  offered,  bur  i  igbiening  re- 
'  gulations  have  since  grudiially  ne¬ 
cessitated  a  more  luusic  foiindation 
to  lii.s  business  ilian  was  (‘.ssrniial 
(luring  forinei  iieriods  of  aciiviiy, 
to  liaxe  .someilitng  to  snppori  the  i.s  ( 

sues.  i 

¥  ¥  ¥  ¥  j 

This  bnng.s  to  mind  the  case  oft 

the  iniponed  fanxiy  capitalist  who 
was  active  in  .Montreal  when  some  | 
of  the  regulations  went  into  effect. 
Since  he  specialized  in  gold  mine*  i 
it  became  necessar.v  that  he  acquire  | 
a  fexx-  acre«  of  barren,  rock  piles  in  , 


Corporal  Hari.i.soa  has  been  ar- 
tive  in  (herkmn  the  urtiri/iCN  of 
fakr  proniotcrs  and  other  fhi-bi/- 
nifjhts  operatini)  in  atul  out  of 
Montreal.  The  attention  of  the 
R.C.M.P.  to  siieh  aetivitie.'i.  tn- 
r/cther  icitll  the  nork  of  the  Muni- 
real  Better  Bu.’iinc.s'i  Bureau.  Iia-'i 
undoubtcdlp  done  much  to  duseour- 
age  fraudulent  operations.  But, 
f/.8  the  Corporal  induates.  onlg 
persistent  rigilanee  ean  effeetir.c- 
hj  (.11  rh  .sueh  aetirilies.  Editor. 


coniplaincd  liiiicily  of  :lic 
of  a  It' horn ic.x  M  lio  failed  lo  nnder- 
,-iiiiid  1)1-  moiiiods  (  f  tiich  r,:iiin(-e.  | 
.Mi.-^iindei-slaiidili;:  sccir,  to  lunxedoc- 
giii  111.--  fool st('p-(.  foi-  .'cfci-  Ins  rc-  i 
l.-'ase  li-oi;i  iii  isoti  lie  relurncd  lo  , 

(ici  iiiany  xx  lici-e  b>-  xxas  latei  ai- 
rested  1)11  a(  r-oinit  if  'ni-hci-  finan- 
lal  adx  (  ntnrin:;.-.  W  hen  last  beard  | 
of  Ibis  grnilcman  xxa.s  i  t  dtiratK-e  x  Be  ;  "K 
III  Brazil.  Officn.D  liicu  luul  fail 
el  lo  nndei  .■■land  the  a'dixnie.'  of  ; 


vcbicle.s  xvotild  be  used  in  its  eoas' 
lo  (-  last  servife.  Both  the  ta,\icab 
and  the  tuts  coiiitu.iiy  '.vcn  orgaiii-/.rd 
lix  III'-  liiaii  who  (iiinrollcd  tnc  sale 
of  I  he  shares  and  n  is  not  siirpri.’- 
mg  lo  learn  liiai  iienliei  ((Hicern 
exer  o|ierate(l 

It  1.- interesting  to  speculate  in  i  e- 
gjird  to  what  (banco  of  sncces.-x 
Mijindny  j  .some  of  ilie.se  companies  xvould  liaxe 


under  lionesi  direclorale.s  ilia' 
the  Bi.  •kotac!  may  often  neglect  to 
laUe  advantage  of  opiiort uni : is 
.■  bow  n  by  the  cvper  cnee  of  a  gKiiip 
of  .swindlers  in  .New  Vork  t  iiy 
These  men  were  iixvaiting  Inal  in 
connection  with  the  sale  of  sharr.x 
oi  an  oil  company  .\s  a  la.-!  m.n- 
dcfence  they  had.  folloxx  . n  a 
their  arrests,  started  a  erexv  drill't'g 
on  their  hopeless  holdings  in  f  ali- 


protierly  on  xx  hic-h 
"mine  "  Accordingly 
the  north  country, 
■sum.  Being  now  the 


to  locate  ii 
he  inirciiascd 
for  a  trifling 
pKiud  iiosse.s- 


(oniiiaity  organized  by  li  in  to  ri cox-  i  fornia  Imagine  "heir  astonishiiie;)1 
ei  the  lost  ,gold  of  the  .\/,iee,s.  and  joy  on  reeeix  ing  the  day  befova 

it,  :f,  'hat  set  for  their  trial,  a  telegram 

.  advising  them  that  the  xvell  had 

Of  a  d.tttreni  type  are  Hip  eoni- 

lii.nies  organized  on  ilie  -iicngtli  of 


snr  of  a  mining  propeitv  he  pio- 
eeeded  to  built  a  ".sci-itp  that  would 
afford  him  a.s  nim-li  piotefiion  a.= 
po.ssible. 

One  of  the  elrx.Mtor  hoys  in  his 
building,  a  stenogriiphei ,  iHid  an 
unknown  iiariywere  eonv  ii'ed  that 
they  should  form  a  mining  comiiany 
and  acquire  his  xaiiiahie  property-. 
This  they  did  and  in  jiaymenl  for 
the  propertx  he  receixed  some  ihou- 
sand.s  (xf  sharps  in  their  r-nmiiatiy. 
As  he  wa.s  an  officer  of  the  mining 
company,  and  xvas  noi  responsible 
for  the  develo|imeni  of  the  holdings 
he  xvas  flee  to  do  a.s  he  ))lea'Cd  xviih 
these  sliares. 

Now  ev  ery  thing  was  set  for  the 
killing.  .A  hiK  kel-shop  .sales  olfiee 
wa.s  organized,  "sucker  li;sts"  xver.p 
Iiurehased  from  a  firm  in  the  I'.S 
A  .  a  ■'hoilrr-room"  halicrx  of  l«■lc- 
phones  xx.is  installed,  '■dytiainiiei-“" 
or  high-pre.ssnro  salestnen  xx-ere  .■  "- 
cured  and  thousands  of  slutres  xvere 
sold  iicfoie  ihe  anihoriiies  (  loscd  m 
on  llie  nffiee, 

WlKii  ai-r?.s1r(i.  ilr.s  BnckeTrr 


some  invention  or  (fex  c(  whieh 
may.  or  may  not.  have  sr,ine  practi¬ 
cal  iiiet.l.  hilt  yvhich  jios.-esc 
(-e|il iona I  sales  appeal.  llie  .'■ales 
.ippeal  of  'he  ai-fiele  i--  utilized  to 
sell  Mo(  k  in  a  x-ompaiiy  inii  rested 
in  its  niiinnfacture  and  di- '  i  .iini ion. 
hut  su'-h  a  company  nexe:  gc|.-  to 
the  proritieiion  stage,  despue  heaxy 
stock  .sales. 

To  this  cla.s.s  belongs  the  steam 
riioioi  ear  (•()mpan,v  tha’  .sold  thou¬ 
sands  of  shares  in  tliTs  p  s  A  and 
(  unada.  Demonstrations  were  held 
and  showrooms  esUihl  idicd  tlirr.ugh- 
out  the  country  and  a  gieai  deal  of 
public  iniere.st  aroused.  The  sale  of 
the  shares  boomed,  but  no  (-ar.s  w  .-■re 
manufactured  except  the  dcmon.si  ra¬ 
tion  models. 

When  public  interest  lagged  it 
was  annoniK-ed  that  a  loioiiio  ia.\  - 
ea h  entnpany  had  decided  to  use  only 
st.ram-operated  ears.  Such  proo:'  of 
the  prartieabilit.,v  of  the  •■ats  sent 
the  sale  of  shares  .soaring  again 
Baler,  a.s  .sales  again  dropped,  a  hiis 
rontpatiy  in  Ihe  1'.  S.  A  i  sued  the 
staleiiieni  that  only  steam  powered 


blown  in  a  real  gusher.  Imagine 
I  al.so  their  w  ild  seranihlings  to  .get 
hack  the  shares  that  they  had  liigh- 
‘  j  ptc.s.siHed  on  to  the  public. 


gradually  banded  together.  The  imi: 
xidtlal  slock  swindler  is  rapidi,'  dis- 
apiieai  Ing.  r>i  day  xxe  find  iitigc. 
Ii()xxerfiil  organi/.a  t  ion.s  operaling 
(bains  of  Inickct-sliops  foi-  the  sale 
of  share.s  in  x-ompaiiies  ,|u.sl  a' 
worthless  as,  hut  more  (•oni|di(-at('(l 
than  the  i.ssucs  of  the  ohi  days. 

Take  the  orgaiuzation  that  was 
ino.st  active  in  the  recent  a'Hoii 
font  tolled  by  .several  men  with  in¬ 
ternational  reputations  as  sinck 
swindlers,  this  gromi  maiiiiiiilaicd  at 
least  two  iip.siei-  sliccts.  a  holding 
(oninan.x.  ihrr'e  so-callcd  mining 
•.'■om  pa  Hies  and  a  iinniher  of  broker¬ 
age  offices  in  .Mont  t  eal  .done  In 
one  instaiKe  they  paid  a  man  fifiy 
llu/iisand  dollars  for  Hie  use  of  the 
good  company-  name  lie  had  hnili  up 
through  fifteen  years  of  .-piling  real 
.seeniilip.s,  lionically  enough  this 
man  was  later  •.onxinced  that  he 
cotild  make  a  fortune  by  going  right 
in  the  hnsuipss  with  the  h  ghhind- 
ers.  He  xxas  "cliiiped"  of  the  fifty 
thousand  dollars  and  left  to  face  the 
niusK-  after  they  had  left  the  (cun- 
t  rv. 
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One  ea.sential  adjunct  to  the  sue 
ccssfnl  operation  of  a  Inii-kei -.shoo 
is  the  Tipster  Sheet  It  is  ihrougl- 
the  opeiaiions  of  tlre.-p  siipposedlx 
indc[Kindent  publications  that  the 
Bitekeieei  .secures  unique  "su'.  ker- 
lists"  compiled  from  enquiries  made 
by  persons  who  haxe  taken  the 
"Free  Investment  Serxice”  bait 
( ■ften  the  enquirer  will  submit  a  list 
of  the  securities  he  holds  and  ask.- 
for  advice.  What  could  he  easi-xr 
for  the  Buckeiopi  than  to  "switch" 
or  "reload"  the  victim 

It  is  througl)  the  Tipstei  Sheet 
that  the  Bucketeer  c-rcai.xs  the  im- 
pie.ssion  that  flieie  is  a  market  for 
the  shares  he  feeds  the  Itixestprs. 
It  i.s  very  useful,  also,  in  building  up 
ilvp  demand  for  his  offer  ngs. 

Partly  because  of  increasingly 
stringent  regulations  which  neee.s- 
siiatc  more  elaborate  set-ups,  and 
partly  because  of  exfierienee  and 
■xypediency  the  biK-keieers  have 
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The  Montreal  end  was  no 
this  great  organization 
onto,  tipster  sheets  and 
bucki'i-.shops  foriiK'd  p.irt 
chain  which  e\-tend.''(l  lo 
and  the  I'oniinent  xvlicre 
sier  sheets,  hiiekci-shops 
a  so-called  hank.  opcHited. 

The  diffienliie.s  facing  ih  aiirhori 
ties  in  cliecking  llie  raniificanun--  of 
an  nrganizal ion  >u(-h  as  iliis  areut  - 
X  lou.s.  .Msn  olixioiis  is  Ihe  len  ific 
pressure  that  ih(‘  sxxindlers  lan 
bring  lo  hear  on  then  piospeciixc 
vi'.-tims.  throiigli  this  i-liam. 

These  financial  raik  'lccr.-  c(•ll.-"l~ 
ei  themselxes  ihe  aristiK  |-ai  \  nf 
rrnokdoni.  I'erlainly  in  ihc  iiiaHcr 
of  organizalion  they  ate  in  a  i  las- 
hy  iheinselves.  and  in  u’ler  lack  nf 
sympathy  for  then-  xuiimsanil  m 
the  absence  of  all  decenc'x  they  haxi- 
fexx  equals  among  eiiiutnals 

During  the  past  fi'w  months  in 
Montreal  a  bucket-shop  took  $il.'i.- 


ui"i  ttouj  four  eldetly  uidiets,  three 
of  tlicm  xxidow.s.  TT.e  fourth,  unmar¬ 
ried,  nursed  hci-  iiixtilid  f.Hher  and 
li,:d  I  hai  g  '  of  his  l.fi 's  -iixmgs  of 
■M'l.i'ii.i  enough  for  i  lie  ,■  impb' 
pcf'ii.-  Ilf  the  ftriiri  Ilf  liiuh.  .All 
till-  iiloiiey  xxas  .slob  II  li.  ,be  uieoP. 
ly  ing  trii  kery  nf  itu.  c  fin.iiicial  ver¬ 
min. 

Ill  another  case  a  si  u  lt  sxviiui'rr 
adiui'l.r'd  ailrr  Ills  arrC'Si  liiat  n  h.i-l 
been  his  practice  in  inllow  ihe 
"l)ra"li  rciluniiis  "  nf  ilp.  Ii.'-al  iiew.s- 
p.'ipci.s  .'ind  in  'hi,;  -.x;iy  .ecu:,  lir’ 
nauic.i  of  widows  a.s  prn.-p'c's.  I'"..; 
mat)  linwexci,  had  a  fine  -i  ti.  •■ 
liccctley-,  since,  as  lie  cxiila  iiicd. 
had  alxvnxs  waited  a  mniiih  in  .ii; 
the  xxidnw  to  roenver  f|-ni!i  lio:- 
rraxemrni  (and  in  go;  her  Ip- 
ancei  before  he  started  "to  wci  ix 
l  et."  Surely  alnngsiile  .-c 
of  I  lies  ty  pe  a  luirglai-  is  c 
tixely  a  gentleman. 

It  scc'ius  pnssiiile  that 
goes  nil  Ihe  cliaii..ing  law:s  iii 
us  iiiin  i-in.-.i  r  iou(-li  with  ;l 
naiicial  aernb.Tfs.  In  the-  ii 
dll  lint  smile  t.ni«  cnni'idciii  ly 
ri  ricci  Hiaf  ynur  f  naiicial  i 
sale  frnni  the  era. -pin., 
tics  nf  ilie-c  indixidua!  . 
ing  111'-'  rl'•,--en'  ibaili  .'f  icp 
•  1  '  .  iia  IK  a  I 
-  finnili  !c:: 
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O'.oa  Gas  !  i.-oiierj  Siiaip 

I  CediDcp.lCj  Neve  Rcacjy 

Toronto.  .Sliaiclioliler.s  nf  Ol-ga 
Gas.  Btd..  fnrmeily  Olga  Has  Oil 
''nmpaiiy,  ate  advised  liy  .1  W' 
ibH-|ier.  socreiary-.  that  shares  may 
tinw  he  transferred  for  new  cerlifi- 
(.'ilcs  nf  Olga  Has.  |,id  .  mi  llic  liasis 
of  IW/I  new  shares  for  cadi  fixe  nbl 
held  Fract  mna  I  shares  will  tve 
ad.iusted  on  the  liasis  nf  nnc  share 
in  the  capital  stock  of  Hic  enni pa ny , 
a.s  nrigiiially  const  it  ui  cd.  ticing  xal- 
ned  at  ('.c  per  share. 


HOT  WATER,  CRYSTAL  CLEAR 
FROM  A  MONEL  METAL  TANK 


]!<»[  Wajer  is  one  of  the  greatest  eomforls  and  necessi¬ 
ties  of  hnman  life. 

Vi  liat  a  pleasure  to  turn  on  the  lap  and  see  tlic  water 
running  erystal  clear,  <  lean  an<I  sparkling — lit  for  your 
morning  <‘up  of  hot  water  or  i»al>v‘s  bath. 

That  is  the  kind  of  hot  water  that  comes  from  a  Monel 
Metal  Tank.  For  JMonel  .Metal,  due  to  its  wonderful 
physical  qualities,  is  the  ideal  metal  for  holding  hot 
water  always  clean  and  ready  for  anv  personal  or 
houschohl  use. 

Monel  Metal  is  strong  as  steel,  elo.-e  textured,  corrosion 
and  rust-resisting,  therefore  it  keejis  water  aiwuvs  clear 
and  iincontaminated.  It  is  solid  metal  with  no  plating 
to  chip  or  wear  off  and  w  ill  last  a  lifetime. 

Because  of  these  outstanding  qiialitie.A,  Monel  Metal  is 
being  put  to  maii\  nsefnl  ser\i(es  ihronghonl  llie 
home  anti  in  holds.  re.sl.HiranIs  and  hospitals.  In  /Nickc 


the  really  modern  kitchen.  lendingglisleningheaHlv.il  i.s 
used  for  sinks  and  working  surfaces,  heeaiiseii  U  .9aiiiiar\, 
easily  cleaned  ami  lessens  <lish  elaltf  r  ami  hreak.iTiH. 
On  slONCs  it  forms  an  iilcal  cooking  ami  workiii'^  sur¬ 
face  and  is  especially  ada[>(ed  foi  ovt  it  liningr-.  I'.ir 
interior  decorating  in  the  imxlern  meial  motif-,  ii  in 
unsurpassed  and  has  a  plutinimi-like  finish  whii  h  lends 
disliiietion  and  is  everlasting. 

^A^^llethcr  you  are  hnilding  or  renoxating.  consider  .Monel 
Metal  and  its  many  n.sefni  .services.  Ii.s  cost  i-  not  high. 
Its  serxiees  are  satisfving  and  its  heaiilx  jireat. 

And  alxxays  reniemher  that  while  used  ihrouglioul  ihe 
xvorld  for  liundreds  of  industrial  and  household  mir- 
poses,  ALonel  is  a  Canadian  metal  [trodneed  from  t)re 
iiiineil  al  the  .'"Amlhiirv  ■Nickel  mines. 


W  r\fc  ft*r  \n\ir  free  vop\  of  *'Thr  i>tov\  of  SirhvJ"  an  intrrruiinf^ 
booklet  dratina  mth  the  history  ond  drrrhip/nrnt  of  i'Strkrl. 
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•  *  1  ^  ^  ^  to  benefit  of  the  manufacturers  of  Eastern  Can- 

||  ^  y  y  aria,  or  elsewhere,  but  for  tlielr  own  benefit.  The  in- 

,  dustrial  organization  which  Mr.  Aberhart  would  dis-  j 
tsT»BLi«Hro  HI,  'nipt  in  the  working  out  of  his  theory  i.s  not  a  hap- i 

Puhli.h^dy^Ev.^y  jnrf.y^.tjft^CrijU  development  of  years  of  ex- 

t-imiifd.  perience.  in  which  the  interests  of  producers  and  con-  ! 


The  New  Deal — A  New  Socialism 


R.  EMMET  COX  • 
DAVID  BURNSIDE 


_  '  sumer.s  and  of  the  comnumitv  as  a  whole  have  been  ■  NJ 

President  wa.-  adoptf 


the  Constitution 


By  ROBERT  A.  TAFT 
In  Th<*  Public  Service  .\L»KH7inp 
Robert  A.  Taft  of  Cincinnati. 


^  the  dominatinc  influence. 

•  •  •  General  Manager? 


wa.-  adopted  have  the  people  fix’  •toti  of  the  late  William  Hcor- 
!  of  the  fuiied  States  faced  a  more  an!  Taft.  2~th  Prcstrieiif  of  the 


f-vnt.r  ADDRFSS  •  fmlimri.  ';  W  t  .  Code. 

(tr  AD  OFFICE.  Montrral.  I.\m.as!rr  O^fll.  All  Drpar 
menlR. 

tnHOVlO  OFFICF:  22t>  B«v  StTrrt.  D  I,.  R^Suro.  Wanner 


Mr.  Aberhart  is  by  no  means  a  pioneer  among  We.st- '  issue  ihaii  tiiey  mu.st  United  States  and  Chief  Jtistire 

~  ~  Editor-in-Chief  public  men  in  developing  the  idea  that  It  would  '  meet  in  the  presidential  election  of  "/  the  Supreme  Court.  Mr.  Taft  ;i\va 

;  .  .  N.w.  Editor  h?  the  advantage  of  the  Prairie  Provinces  to  have  I”  I'i"  >Tars  this  nation  ha.s  ta  n  lawyer,  was  comisel  for  the  s,u<l 

A.  R.  YOUNG . t-Qitor  V-,  I  .  ,  U  V  t'ft'B  built  1U>  from  a  sniai:  commu- .  I  S.  hood  Administration  J91i-  fnis 

W.  A.  H1GG1N.S . Toronto  Editor  mdu.  trie. .  f  ublic  and  private  capital  has  been  1919  nicmher  of  the.  Ohio  House.  up,, 

_  _ _  _  placed  in  various  ventures  to  that  end,  and  a  limited  '  ;vtlaniic  seaboard  to  the  sreate.st  of  Representatives  10:il-2(j.  serv-  ,  , 

,,  ,,  .  development  has  been  the  result,  Tf  the  Alberta  Gov-  land  most  pro.speroiis  nation  in  the  f'i</  o-s  speaker  the  latter  year,  repi 
.SL  B.sr^RITTtON  Pr,r«"n"5^o6  h  vrar'c-insdinn  funds  ernment  follows  a  policy  Of  encoiiraging  the  location  i "  itb  30  times  that  popula-  ^  ba 

In  ihr  E'nitrd  .Stale-  munthr  Fvithin  the  province  of  industries  which  can  be  sue- ,  i  i  tv 'aw  a^hsOaet  of  an  address  de-  ' 

foreign  .Sub**cnptionB.  $5  00  a  %rar.  $<0J  i<bf  »x  ni  i  I  Ills  .SUCCESS  llOfl  hOPTl  a,(*h  ICVGu  nt>ST)a(T  Of  an  Gaaresfi  a*’ 

ADVFRTI.SINC  Rair  Cards  on  arphcaimn  .at  all  our  others  nr  cessfully  operated  because  Of  -Supplies  Of  raw  mate-i„nrtp,.  rconomie  and  constitu-  livered  at  Wnshinyton  to  a  wa-  jin,) 
from  anv  rrsponsible  AHyrrhsiio;  Agency.  ‘rials  or  Other  natural  advantages,  all  well  and  good.  Iiional  system  which  was  uiiiiiue  '  tinmU  women’s  oryanisation.  i  expt 

■jrTn  OFFOT^^M  >* I  Antastrr'"^o:fli.  All  firpari.  i  Bd?  If  the  government  devotes  public  funds  to  bonus- j  "  hen  established  and  has  remained  The 

menis.  ’  'ng  plants  which  cannot  be  operated  successfully  as  ■  .b^t’uliarly  American,  fbis  s.istem  business  men  have  had  a  hard  :  t ion 


I  impression  conveyed  by  the  Presi-  ' 
■  dent  is  tliat  the  money  spent  i.s  prac- 1 
'  lically  a  piesenl  to  Ilie  people  from  , 
funds  created  by  magic  or  taken 
awtiy  from  tlie  wealthy.  Nothing  is  ' 
said  of  the  laxe.-  needed  to  pay  off  ' 
this  del)!,  nr  llie  effect  of  sneli  taxes 
upon  the  people's  standard  of  living.  ! 

I'ontiniied  deficits  may  lead  to  I 
repudiation  and  complete  inflation. 

1  Tliaf  would  destroy  all  ilie  savings 
I  of  every  individual,  would  remove  ^ 
the  incentive  to  all  future  efforts' 
.and  lead  inevilalily  to  tlie  liopcless 
i  experiment  of  a  socialistie  stale. 
The  iilirrnative  is  hurdensome  taxa- 


Phonev  bu.sines.s  projects,  merely  for  the  purpose  of  demon- 


is  tile  antithesis  of  socialism. 


enough  time  directing  their  f>wn 


Ch.ilr.  R  Mrnirihv.  Ontario  Rrpm.cntahvr  PMnnev  '"Tu  |  socialism  the  government  operates  business  without  branching  out  into'  Taxation  dlrectlv  inerea.scs  the’ 

Elgin  ::04  7  >eT7:0b.  _  n  „  Co  'be  S.re.al  credit  theory,  then  the  eventual  I  industry,  directs  the  activity  of  every  i,f,^  poonomie  field.  This  py/ee  of 

lONPON.  INC  ts  hi-hopgair.  E.  C.  ..  L  «■  '  lo.ssps  involved  will  xvork  out  a.s  a  burden  and  not  a  :  individual  and.  through  a  iintforin  j.,  n,erp]y  for  the  purpose  of  and  decreases  wages.  There  is  a 

eprr..cn  a  isf-.  ^  -  - - -  benefit  to  the  tax-pavers.  i bureaueraiie  state,  removes  all  resentment  against  those  !  point  at  which  excessive  taxation 

nri  nted  to  the  intrre.st.s  of  the  investuui  puhUc  rn  the  - - : - !  f"'  I  ''  ho  have  achieved  success  under  may  destroy  the.  system  of  free  en- 

Ju.-,  ih..  ,oni,d.r,wr  Jf  ramtal  i.v  cssontud  to  the.  ...  'be  existing  system  for  the  most  ,  ,e,. prise.  If  so  large  a  proportion, 


Issued  in  sums 
of  $100  and 
upwards  for  f 
terms  of  from  \ 
5  to  10  years,  f 
Canada  Per-  \n 
manentde-  j|; 
bentures  are  | 
a  Trustee  E 
investment.  JA 


Ori  ofed  to  the  intere.st.s  of  the  iux’estitui  public  in  the 
hi.lwf  that  the  i-oniulenre  of  oapitnl  is  cssentied  to  the 
rtohihty  of  Unnnrr.  the  prosperity  of  industry  and  the 
del  clopmesit  of  our  rc.sourrc.s. 


iliilft 


nx^iirr.  i!,r  ,.r„sprnfii  w/  i.mH.vf.v  «...  1  To  Create  British  Wheat  Reserve  Isxjhsiiiut.  for  ti..  Am.riw.u  biisi-; .  ■»  '  i  i  '  .  " . If',  ly.'.'. 

(i  .chp  I  t  of  OU7  qp  HE  propcisal  that  the  British  Government  take  ’  system  a  povernment  ^contml- ,  theme  which  nms  thmiiKli  I  removed,  the  present  system  will 

'  "  -  --  I  T.  over  part  of  Canada  .s  wheat  .surplu.s  a.s  an  emer- • eeonotny  .  t},p  whole  symphony  of  the  .Admin-  break  down.  Tf  taxation  is  so  lieavy 

,IONTKE.-L,  FniI.,VV,  MAS  1.  I?,....  W  rompi...  r„  ,a„,  ,  ; 

- - — - - - - - - - —  V-  .  .01  w  1  !  ‘  t  <  iBi'sni.  V  J  I  fTkes  to  Hopkins  to  rugwell.  is  that  funds,  the  Government  must  take 

long  ago  as  March  hth  by  “R.  M.  C..  i.s  still  being  ;  TTut,  the  issue  is  even  broader  than  '  a„yone  who  has  Improved  his  eondi-  ,  over  all  social  welfare  work. 

Don  I  VVeaken  Lire  Insurance  seriously  discus.«ed  by  the  English  pre.s.s;  and  it  has  this.  Tf  we  ate  going  to  abandon  a  ability  or  Inteili- j  as  excessive  taxation  renders  one 

ANAPIAN  li'e  nv-iiratue  toinpanie.s  have  become  been  indicated  that  it  is  having  the  careful  attention  '■‘‘‘o.  competlilxe  husiness  system  jj,  holding  hack  from  the  rest  I  industry  after  another  unprofiiahle 

C  A  ,0,  ,n  ,.r,.  pva.ure  l.o- ,  Pf  fov.n,P.c.p,  yrrOc,.,  ,0 

,,aii.sp,  although  umKr  .sttft  government  sjpervusion.  change  in  the  British  attitude  which  an.ses  from  the  ,  ment  is  strong  enough  to  a.ssume  the,  attitude  of  tthe  President  has  *  industry  until  we.  h.nve  arcompli.died 

legi.slat.ion  relating  to  life  in.s  aH.nce  ha.s  been,  m  the  new  emphasis  laid  upon  fo<id  values  and  upon  Empire  role  of  arbitrator  between  different  ..ncoiiraged  the  roiighlin  indirectly  what  we  condemn  in 

po,.,  mostiv  corisTc  tivi-  ir  Vicing  fr.maed  with  the  defence,  and  suggc.st,;  that,  therefore.  It  will  not  ‘  groups  of  the  popiilaf ton  on  the  snh-  movemerif  for  the  nation.ilization  of '  principle,  VVe  hear  from  inspired 
pasT,  iriosuy  i.mb  i.i.u-i  i.  6  c-r.  lect  of  e.ommodil.v  piices.  W  herever  1 _  _  _ ,  _ 


The  effort  of  the  New  TVeal  is  to  ,  humblest  beginnings,  j  of  every  mniT.s  earnings  i.s  taken 


for  taxes  that  incentive  to  earn  is 
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Don’t  Weaken  Life  Insurance 


320  Bay  Street,  Toronto 


SCRAP  BOOK 


In  One  Lesson 

A  golf  professiouai,  hired  hx-  a  big 


'  Vwing  fr,a’;ieil  with  the  defence,  and  suggc.st,;  that,  therefore.  It  will  not  ‘  groups  of  the  popiilaf ton  on  the  snh-  movemerif  for  the  nationalization  of '  principle,  VVe  hear  from  inspired  ^ 

aintammg  a  strong  group  enough  fo  .seek  to  rev,-.e  the  Anglo-Canadian  trade  hrs'hern  adop7  - 

.  "  soeuiisiK  sysTini  nas  netn  aiiopi  ■  ersliip  are  alleged  to  create  wealth  of  the  TA' \  imnrox  einents  of  attrae-  l  i 

ion  agreement  upon  the  familiar  lines  of  former  fU.scu.s- ;  p,i.  „  has  been  necessary  to  establish  keep  it  away  from  the  people,  j  ,ive  modei  mies.  of  slum' clearance, 

mate  Banking  Committee  sions  a  dictatorship  either  of  the  pr<de-  sehenie  would  stihjeet  the  of  dams  and  parks  and  playgiomids.  A  golf  professional,  hired  hx- a  big 

the  proportion  oi  piofit.s  In  eonnertion  with  the  food  problem,  the  newly-  it  the  array  or  of  tan  indivi- ■  every  Individual  and  everyr '  but  never  a  suggestion  that  pos.si-  'RpaiUuental  .store  to  gi\e  golf  In.s- 

whirh  can  he  set  aside  apnointed  Minister  for  r*p.ordination  of  Defence  Sir  rtual.  Only  a  de.spotism  can  even  at- :  h„.,ine„  f-omplete  governmental  '  bly  the  people  cannot  afford  ihrm  wa.s  approached  bv  t«o  wo 

wtuen  .  an  .  a.m  •  „  „  .v,  tempt  to  direct  in  detail  the  multi  .  e^ptrol.  The  eontimmtion  for  four  They  are  .appaventlv  gifts  from  Oort  Bo  yrau  wish  ,o  learn  to  pbay 

,  cent,  a,s  pre.sviilly  per-  Thoma.s  Tn.sk, p.  ha.s  been  conferring  wnth  the  agr.cul- |  fartons  activities  of  a  modern  indu.s-  more  year.s  of  this  deliberate  incite- ,  to  a  people  who  h.Vve  mouired^^^^  I’o  a.sked  one, 

In.surance  .Act,  to  h  per  tural  memhcr.s  of  the  British  Parliament:  it  is  ..sug- j  tnai  nation.  ^  ment  of  the  people  to  believe  that.  i  by  supporting  the  New  I>eal.  "Bh-  'i"-”  my  fnciul 

th  discourage  new  entries  ge.sted  that  the  storage  of  wheat  and  other  food  pro-  •I'*'  purpo,»e  of  the  New  Deal  is  to  i , heir  problems  will  he  solved  hy  '  There  i.s  another  field  in  which'  wants  to  leaiii  1  Irtimed  yes- 
d  In  Canada  -ind  stultifv  duet.s  against  times  of  emergency  is  one  of  the  most  '  '’"'V'' '*1'**'  '  c'^’crnmenttil  action  taking  away  the  New  Deal  te.neliing  is  eqnaliv  Exchange. 

younger  jrant-stock  tu.d,-  important  matters  engaging  the'  Mim.ster-s  attention.  meSix'-prsVeudU^^^^^  property-  is  calculated  destrnetivo  of  America  a.s  we  know  ^ 

•  ”  .  ......  ......  ...  .  ....  I''  "ociaii.sra  TO  anannon  I  to  destroy  the.  entire  American  .sys-  it.  The  neee.ssarv  relief  measures  fanan  s  Grownno  Pa  n.s 


obieet  of  c.stahM.shung  and  mamtaimng  a  strong  group  -  •''-x  -  revise  ,ne  a ng.o-t  auaatan  rraae  ,  ..Haltstie  sxsteni  has  been  adopt  ,  .,,,„ip  a;e  alleged  to  emate  ivealth  ^  o  The  TV  in  p  o  e 

uf  mrtltutiODs  ,n  the  Dommion  agreement  upon  Ihe  familiar  lines  of  former  fU.scu.s- ;  p.i,  „  has  been  necessary  to  establish  -md  keep  it  away  from  the  people,  j  ,ive  model  cties.  of  slum  clearance 

A  bill  now  before  the  .Senate  Banking  Committee  .sions  a  dictatorship  either  of  the  prole-  ^  scheme  would  stihieet  the  of  dams  and  parks  and  playgiomids, 

p-o-,  jri'.nc  tor  a  redr.et  en  in  the  proportion  oi  piofit.s  In  eonnertion  with  the  food  problem,  the  newlv-  or  the  array  or  of  tan  indivi- .  every  Individual  .and  every '  but  never  a  suggestion  that  possi- 

of  Ufe  m.uratire  companies  which  can  be  .set  aside  appointed  Minister  for  Co-ordination  of  Defence.  Sir  m  d.rrnTdCairtT-'mu^  to  complete  governmental  '  My  the  people  cannot  afford  them 

iii»  *ii.  uTo.i  I  _ _  T  1  u  r  *i_  .T  •  »  lompr  TO  nirocT  in  at  ran  rru.  mum  .  rontrol.  The  contlnuntion  for  four  Thev  are  annareTitlv  ?  ft«;  from  God 

lor  shareholder:-  from  10  per  cent,  a,s  pre.sviilly  per-  Thoma.s  Tn.sk, p.  ha.s  been  conferring  with  the  agricul- |  fartons  activities  of  a  modern  indus-  rrore  year.s  of  this  deliberate  incite- ,  to  a  people  who  h.Vve  mquire^^^^^^ 


raitted  under  the  TN'mimon  In.surance  .Act,  to  h  per  tural  memhcr.s  of  the  British  Parliament:  it  is  ,. sug- j  trial  nation.  ^  ment  of  the  people  to  believe  that.  i  by  supporting  the  New  I>eal. 

cent  ,  emmor  but  tend  to  hcith  discourage  new  entries  ge.sted  that  the  stora.ge  of  wheat  and  other  food  pro-  purpose  of  the  New  Deal  is  to  i  ,f,pjr  problems  will  he  solved  hy  '  There  i.s  .another  field  in  which 

into  the  life  ipsurtuiee  field  In  C’anada  -ind  .stultifv  duet.s  against  times  of  emergency  is  one  of  the  ^  action  taking  nwav  the  New  Deal  te.neliing  is  ennaliv 

the  growth  of  -ome  of  the  younger  jomt-.stock  m.Ui-  imporfanl  matters  engaging  the  Mim.ster-.s  attention.  ,nevitabIy‘‘  to  socialism,'  to  abandon  '  p,  destroy  lira,  entire  AtnerL'n  !sys  measme's 

Uition.s  alieadx  in  the  field.  The  fact  that  opposi- ,  there  being  under  the  present  arrangement  only  about  demoeraey  and  to  substtfiite  an  au-  tem.  ,  have  heen  administered  in  such  •, 

ticji  to  the  le.gi.siation  i.--  led  by  some  of  Ihe  older  and  ten  d.ays'  supply  of  wheat  in  British  granarle.s.  with  ‘  ''"'i''  demgogtraiw  appears  '  "'ay  a.s  to  make  lira  people  believe 


a  people  who  hax  e  aeqtiired  meri!  Folf.  nicidam .  ho  asked  one, 

'  supporting  the  New  I>eal.  ‘''''fh  my  fneiul 

There  i.s  another  field  in  which Mrarned  .vcs- 
e  New  Deal  te.neliin.g  is  eqnaliv  iv’uay.  •Exchange, 
strnetivo  of  America  a.s  we  know  _  _ 

The  neee.ssarv  relief  measures  Japan's  Growing  Pain.s 

ive  beer,  adminl.stered  in  sueli  a  ,  n.  population  of  TO.dOA,. 

ly  as  to  make  tlie  people  believe  |ip,)  ,vliieli  is  incrcasin;;  ,ii  tlie  rate 
''I  owes  every  „{•  right  per  rent  ever'  live  'ears- 

ih  a  living  If  be  does  not  choose  np  this  popula. ion  ha.s'  io  he 

work  elsewhere.  A  social  .seciir- ,  siii.poried  on  Ur.iWO  .square  mile? 


Uition.s  alieadx  in  the  field.  The  fart  that  opposi- ,  there  being  under  the  present  arrangement  only  about  denmeraev  and  to  substtfiite  an  au-  tem.  '  ‘  .have  heen  administered  in  sueli  •,  ,  '  ,  ' 

tien  to  the  legi.siation  i.--  led  by  some  of  the  older  and  ten  d.ays'  supply  of  wheat  in  Bnti.sh  granarle.s.  with  ^  ''‘''’]he''is  whMC  \bl  ‘  '’''H'-ogtratw  appears  '  "'ay  a.s  to  make  the  people  helleve  ‘  oo,,\^vMell'’'s 

more  powerful  eonipames  -which  for  years  have  been  a  total  surplus  of  wheat,  and  flour  in  all  hands  equal  ,n  the  election  of  tafs  T’"  H’’''''?'  '’’f  ^'i-  <:""'P''nment  owes  every  of  eight  i.er'rent  eVerv’ live  ' ears- 

tvaiifferring  to  shareholders'  a.-count  even  a  smaller  to  only  about  ten  week.s'  ronsumption.  That,  in  the-  ‘  '  .'‘‘'ll'"''  government  extraxa-  mah  a  living  if  he  does  not  choose  np  ,hjs  population  ha.s'  10  h, 

propr.vtion '  of  pnuits  than  that  provided  for  in  the  \nexv  of  may  Briri.sh  parliamentarian.s,  i.s  quite  Inade- '  ^  nT^lTisf  .?nfii'*T.o  ^  j  s'Utporied  on  ■lir.hoo  .square  mile 

Iiopr,  cn  or  p,  tits  .na.i  na  P  m  Apparently  the  rresldent  and  his  east  until  .Inly  t,  ITIT.  and  .a  it>  .NyFfem  has  been  .a dop  ed,  wtth  '  of  ,o,.r,tor> .  ran.  h  of  which  ,s  mom, 

new  bill  -I.s  .significant  m  t  hi.-  regard  ^  t  '  v.  u  „  s  v  o-  ^  „  'friends  are  determined  to  change  f^’M  tl  billions  larger  tlmn  at  the  no  consideration  of  cost,  whieh  pur- ,, .a, nous  and  sterile’  Imamne  ou 

» 'onipclTtK)!;  within  thf*  life  insurance  fiolri  naturally  n  nenaif  Oi  fhP  Canadian  Govrmmfnt.  Hon.  Mr.  whole  rharaeior  nf  the  system  World  War.  The*  fConfiniied  on  Pace  10>  irovernniont  tr'ini;  to  support  moro 

makes  for  as  large  a  proportion  of  profits  a.-  is  eco-  Kuier.  the  very  practlral  Minister  of  Trade  and  Com-  either  hy  eirrumventing  the  f'onsfi-j  - -  than  lialf  the  I'ojiulatinn  of  iiie 

norqically  .-ound  being  apportioned  to  policyholders,  merre,  ha.s  suggested  that  Canada  would  he  glad  to  tution  or  hy  amending  It,  This  en- j  _  1  /•  whole  United  State.-  on  territory  e\- 

TM,-  comhmed  with  the  remarkably  eons, stent  high  t»e!l  to  Crt»at  Brittain  the  w-hcat  required  to  set  up  ;  Mp  "exaln'’ mc.I-e  br'^Ihe  f  J-  O  BartCF  \VOOl  rOF  RaVOn  '  tana^-The' BatMin^^ 

level  ot  direction  and  management  of  life  insurance  the  re.serves  xvh, eh  appear  desirable.  A.s  Canada  has  demagogic,  appeals  to  pre- ^  _ _ _ _  ' 

(ompanies  here,  makes  legislation  of  this  sort  futile  the  wheat  and  a.?  the  British  Government  ha.s  the  judice  against  the  existing  .system  '  By  .'THr  oi.n  banker”  '  A  \  nluable  1  ike 

a-  well  a-:  dangerous.  credit,  it  should  not  he  difficult  to  work  out  the  ar-  and  again.st  every  man  who  has  .  „»  ,  .  a  1  ' 

rangement  And  in  his  nrnrosal  in  The  FinanelaJ  tbiitl**  'i  moderate  success  under  that  /\ ,  . ^  Uoridoti  liani-  j  The  Taindon  organization  Is  not  Stranger  in  W  e.stern  State;-  ---  ] 

-  Times  -R  M  r  'n  h>  Pr^ro-sal  m  The  FinancliU  ,  ^  The  human  race  is  too ''-111-  f? ''T" ''k'’  understood  to  consist  of  suppose  this  lake  is  a  g-oat  as.set  u 

1  Time.s.  R  M.  C  made  the  re.a.sonable  and  practical  ,,,  something  for  nothin-,  to  '^'■•'^'''iim‘’b'ied  the  adoption,  hy  the  doetriiiaires.  htit  of  hard-lie.aded  :<>"  people,  here" 

Ihe  Government  a.s  a  Gram  iviercnanx  sugge.stlon  that  the  tenn.-  h.i  half  cash,  with  the  bal-  have  other  people's  property  *hps-  ''’'l*®?’  '  omnK>nweaItli.  of  .n  cur-  business  men.  and  it  is  surprising  .Native- -'N  e..s.  m  the  winter  we 

The  c.oGlrt'Vcrsv  over  the  xx'heaL  que.stion  and  the  anee  payable  a?  the  'vheat  goes  into  constimption.  towed  on  th^m.  to  aerept  magte  for  .'*''5^  b.ised.  not  on  gold.  l>ut  on  tliat  more  h.as  not  been  heard  of  an  appropriation  to  deepen  it.  Tluu 

policies  of  Uie  dominating  partie.s.  b.,ilh  m  power  ‘  _ ...  .  _  niulas  designed  Io  produce  the  mil-  T'l?'..  o"  J’J  '’ ''7  ?!!' I’o.ssihly  we  shall  ponies  under  tlra  nvev-  and  harbor. 


f.  rnai  i.anaua  vvouin  ne  ^laa  to  n.  i  t-n- ;  i  |n  «  i  /•  wikhp  i  iini’fi  op  Trrriir>r> 

to  Crt»at  Britain  the  wheat  required  to  .set  up ' ■nn'l''-  ppeelfie  ,  I  q  Tf  PF  W/onl  TOr  """ 

.  .  J  1  V.,  4  ^  J  U  'measures,  hut  even  more  hv  the  f  ^  AVCXX  VV  VJWl  IWL  Ivdyv./ll  tana:  -The  I’aihf inder. 

■eserves  xvhieh  appear  de.sirable.  A.s  Canada  has  |  _ _ _ _  /  .  __ 

wheat  and  ii.s  tlie  Briti.sh  Government  ha.s  the  .judice  against  the  existing  .system  '  By  "'THr  oi.n  banker”  '  A  \  nluable  1  ike 

t,  it  should  not  he  difficult  to  work  out  the  ar-  and  again.st  every  man  who  has  .  „»  ,  .a  ' 

ement  And  in  his  nrnrosal  in  The  Financial  made  a  moderate  success  under  that  A  Hi'' '  Imbi-  i  Tho  T.ondon  organization  Is  nof  Stranger  in  We.stern  S,ate;s  ---  I 

s  -R  M  r  'll  hi  Pi-^ro-sal  m  The  FinancltU  ,  The  human  race  is  too ''•III-  f? ''T" ''w'’  understood  to  consist  of  suppose  this  lake  is  a  g-o.at  as.set  u. 

.s.  R  M.  r  made  the  re.a.sonable  and  practical  something  for  nothing  to  me  tided  the  adoption.  Io  the  doctrinaires,  htit  of  hard-lra.aded  V'’"  P'’'’rh>.  here" 


The  Government  a.s  a  Grain  Merchant  sugge.stion  that  the  tenn.-  h.i  half  rash,  with  the  bal-  have  other  people’s  property  Tes- 

THE  coGlrt'Vcrsv  i.iver  the  w'heaL  que.stiun  and  the  anee  payable  a?  the  'vheat  goes  into  consumption.  towed  on  them,  to  aerept  magic  for 

policies  t.'f  Uie  dominating  partie.s.  l>,'lh  in  power  _ _  niulas  designed  Io  produce  the  mil- 

sRd  tn  oppo.sition  continue.s  to  go  round  and  round  '  '  "  lennitim  without  labor  on  their  part 

.  .  .  .  r  .u  _  P 3^hp  typical  tiemagoguc  I.s  the  man 

an'i  come  out  nowhere  -at  teast  so  far  as  the  man  lo  Kclain  Industries  promises  the  people  something 

m  th-c  street  can  lollo'v  the  development-s.  The  claim  x-it  HTLE  the' .Montreal  City  Council  i,s  considering  for  nothing  and  lie  is  the  most  dan- 
of  Mie  government  op  behalf  of  the  new  Wheat  Boaid  '  *  various  mcthod.s  to  induce  new  industries  to  Eftous  because  it  is  a  ptomise  tliat 
th-st  il.=.  policy  has  re.-ulLcd  in  sol'mg  the  problem  of  rome  into  the  ,  ily.  comes  the  announcement  that  ni’-'y"-’'  to^  believe. 

.-M-cs.-iv.^  .suiplus  is  met  hy  a  reply  from  the  Opposi-  Chase  .t-  Sanborn.  Ltd.,  a  subsidiary  of  .Standard  pipnrv  of'loeardemago'gues,  hm'fo?- 
tion  tiist  thi.s  vva.s  arcomplished  at  fire-.sale  prices,  Brands. 'Ltd  ,  is  negotiating  with  the  Town  of  Ville  lunateiv  most  of  our  presidonis 
'viih  the  intim.ation  that  the  iTitore.sts  of  the  tax-pa.v-  La  Salle  looking  to  the  erection  of  a  new-  plant  in  have  heen  .statesmen,  and  sound 


British  t  omnionwealth.  of  n  cur-  btisinefis  men.  and  it  is  surprising  Native- e..s.  m  the  w  inter  've  get 
rency  h.'ised.  not  ein  gold.  l>ut  on  that  more  has  not  been  heard  of  an  appropriation  to  deepen  if.  Tluit 
tiade.  Tn  order  to  carrv  I’lii  such  tlrair  proposals.  I’o.ssihlv  w-e  shall  comes  under  the  river-  and  harbor.? 


we  .are  all  loo  an.viou.s  to  believe. 

We  have  seen  in  thi«  eountrv 
rdontv  of  local  demagogues,  hut  for- 


eent  gold,  and  the  h.alancc  trade 
paper  of  a  specified  standard.  r're- 


dit  lo  be  rationed.  ('reriif  for  trade  !'*  '  "  hieli  are  rapidly  ber.ini- 


Izi  he  available  at  a  fixed  lo'v  rate, 
of  interest,  wblio  eredil  for  fman- 
ein  I  purposes  'vouid  he  strietlv  lim¬ 


ing  an  e.xce-.sne  burden.  The  rail¬ 
way  delil  is  one  wTileh,  berause  of 
it.s  political  fcgitures,  iir>  govertirnent 


■  •  . .  ..  -  .  .  -  „  -  -  -  -  ,  .  V,  ».  purposes  woum  ne  sii  ieiiv  lira-  ,  ■  . . . .  "  ’  ' 'o.i.ni 

?i'-.  who  are  "holding  the  hag”  for  the  gram  growers,  that  neighboring  municipality  at  a  probable  cost  of  has  heen  an  axiom.  Never  moderate  ratio  of  tlie  easb  "'‘■‘i  enough  to  face.  The  debts 


-uffered  aceordingJv  And.  of  course,  there  has  .$2.oh,O00. 


before  have  we  seen  demagoguery 
on  stie'h  a  eigantie  and  dangerous 


re.serves.  and  subject  to  reduerion 
if  the  fleniands  of  trade  irieirased 


bceu  ’.he  charge  that  the  new- Comml.ssion.  like  the  old  Exemption  of  taxation  i.s  mentioned  as  one  of  the  scale  as  that  presented  bv  the  New  ThiT  wouTd^”^a^"e()mMisl,e7l,v''M^^^^  these' 'govern 


Commission,  ha,?  been  .lominated  by  the  Winnipeg  eon.sideratlons  in  the  company’s  plan  to  move  out  of  Dealers 
Gr.-iiii  Exchange  -  leaving  it  for  the  public  to  con.iec-  the  city,  and  it  remain.s  to  be  seen  whether  that  will  This 


the  greatest  danger  we 


ing  one  month’s  nntire  to  all  or- 
orcanizations  aeeepfing  demand  do- 


Tn  addition  to  these  we  hare  some  "''ndhrc.ak.-.  to  keep  the 

m  Canada  "hteh  are  rapidly  beroni-  h', - 
ing  an  e.xfe-.sive  burden.  The  rail-  '‘'*1^-  ' 
way  flel)l  is  one  wTileh,  berause  of  r>  0  / 

its  political  features.  110  govertirnent  Quit  Fvelief  Without  Notice 
has  ner' e  enough  to  face.  The  debts.  The  goi'crnnient  eneourage.;  [.c'' 
of  some  of  the  provinces  are  In  the  pin  ,.n  rriief  to  acrepi  privni?  ..m 
sa me  r  ategoi  y .  t  nahle  to  pay  either  iiloyment,  hiii  tlie  iltrerpir  of  ope  nf 
iPrim-ipal  or  interest,  these  govern  the  WI’A  theater  proic-i  ;  rcreni!' 
meiits  in  the  past  have  borrowed  comiilamed  m  Kquiti.  the  act-ir-' 
-some  $ni.O0n.n,Tn  from  the  Fedenil  union.  II, at  one  of  his  V’l-awck 


moiits  in  the  past  have  borrowed 
some  $11  l.ooii.nilii  frtini  the  Fedenil 


titf?  whether  fnrtima’elv.  or  unfortumitely.  this  ha.s,  be  permitted  bv  the  Metropolitan  Commi.ssinn  or  the  ”  1  '  a  ^  ^  01,  "’ould  be  a  derided  '  tnni  n  '  hieh  iiienns  that  the  acors  had  quit  without  notice  b. 

FO  u  T  ■''i'T’i’f?  hriiaking  do'vn  faith  f,.,,,,,  the  nresent  s'stem  •section  of  the  eountrv  has  cause  lie  hid  hee,,  .iifererl  n,.,i 

or  has  not.  been  the  ca.-e  Quebec  L^egislature.  which  recently  frowned  on  the  ■  ^ipch  the  American  people  have  In  uVi;  .u  '  ”  -i  shouldered  the  load  Tiie  d..hfnr  ^ 1  ^  'i'  ' 

,  ..  ..  .......  ''Iiuii  no  rtiiierii  an  pi  iqiie  n.i't  m  ^vhlch  the  eonimiltec  claims  entails  ’'OOUIIII  1 1  n  UK  loan.  lira  nehtor  monev  el-sewliere. 

M  ilhout  going  into  the  manv  technical  and  political  grantmg  by  munieipalitras  of  concessions  \x-hich  wpuld  j  »he  svstem  under  'vhieh  they  have  increased  rales  of  Interest  w  iili  Hie  I"'’'’'"''''-'''  "'hUe  anxious  to  obtain  “How  tuuch  moro '  •  asked  KqiiU' 

points  which  confuse  the  whole  que.stion  The  Finan-  curtail  their  potential  revenues.  However,  it  is  very  Prc"','  to  manho.id.  increase  in  demand,  and  ilial  in  eon-  I’lFtlrar  sums  from  the  Federal  Go'-.  ‘•()„,  p,  Fiollv'vooil  he'll  din.g  down 

cial  Times  heiieves  that  the  .situation  has  been  im- ,  doubtful  whether  tax  exemption  w-oiild  induce  a  com-  ,  '  ''f'’.  Pre.sident  and  Ms  fjcqucnce  the  industrial  .section  is  the  f'rninem.  have  no  intention  of  re  1  qu,,  (,„cks  .a.  'veeU  ’ 

,  .  .  -  -  friends  have-  encouraged  the  Idea  n,.,..  .0  differ  nouneing  any  of  their  powers  lo  ••''•,.n  in  ih-.t  nneo  ■■  „.,i,i  1-.,,,,., 

proved  to  ’-he  extent  that  the  .surplus  has  been^  ^e-  pany  which  has  been  operating  in  Montreal  for  more  ,hat  life  may  he  made  easy  for  .^‘’--AI  committee  points  out  that  all  ’'<1*  lik--  B  rasv  to  Uri!^,v!l  •He'll  t.r'aT.le  "to  V- 

rea.son  varioms  political  pfs  har  k  due.s.”  -  nusine.ss  Week. 


dii.-ed  and  that  this  ha.-i  brought  nearer  the  time  than  a  quarter  of  a  century,  to  move  to  another  many  by  sharing  the  wealth  of  the 


The  conimlftee  points  out  that  all 
our  financial  troubles  come  from  an 


"  Iran  the  government  'x^ill  get  out  of  the  grain  busi-  municipality  if  there  were  not  more  important  con- ;  "'ell-’e-dn  and  by  making  If  Impo.s-  excessive  issue  of  financial  n  edil,  w'ould  be  disrupted,  and,  _  _  '  '' 

ncs-  3  bu.sine.ss  which  would,  we  'vould  sugge.st.  ha.ve  .siderations  -  and  those  considerations,  we  would  sug-  '''''  •ip>'PP*‘  aerumulate  more  fj,^y  propose  to  ensure  that  in  politicians  o'vo  their  power'  j  Palaces 

•.  .1  Cl  .  .u  .  ,  ,4.  J---  w.AlBiaP  ilif  average  wealth.  For  the  f„,„rf,  industtv  sliall  have  lira  first  I to  these  machines,  they  are!  a*ai.i  s 

been  in  a  much  better  po.sition  in  the  ,ntere.st.s  of  all  ge.st.  are  the  onenra.s  ta.xes  and  other  conditions  which  }  fj^r  time  In  the  hi.storv  of  this  caii  No  .me”a,ti.o^  "'i'line  '<>  I'P'-'nir  their  pm- 1  Tlra  ant-palaee  irade,  thriving, 

concerned  if  the  government  had  never  gone  into  it.  are  proving  a  burden  on  industry-  and  for  which  the  '  country,  a  rTe.sldent  has  proposed  'vhiie  finanrial  operations,  as  evi- ' I'’  flf'ta'iH.  rather  tlian  give  ■ 'I'be  Austin  .Am  I’alace  is  a  cross 


concerned  it  tne  government  iiau  ne'ci  gone  o.  are  proving  a  ournen  on  mausiry  ana  lor  wnten  tne  eountry.  a  iTe.suient  has  proposed  while  finanrial  operations,  as  evi- ' ' ''“''‘'i'  oeiauii,  rattier  man  give.  .'ii.?"m  .'m  i-aiiuc  is  a  nos.? 

The  best  tliat  can  be  said  for  the  government  inter-  City  Hal!  is  largely  responsible.  Mo  use  the  power  of  tax'ation.  not  to  denred  hy  aetivitie.s  In  seenritv  mar-;’!!*  posiri.ons.  Selfish  and  Fcetion  of  a  working  am  colony.  It 

frrenec  is  that  the  grain  growers  have  gained  some  ff  Montreal  and  Other  large  cities  de.sire  to  secure  '  trevernment’s  needs,  but  kets.  have  about  the  same  relation  no  doubt,  hut  very  human,  ^''’usisis  "f  t'vo  ine.  es  of  gia.s.-.  about 

1  m  ordp’'  to  f^'dlstrihiito  thf»  w^^alfh  tUn  wofiith  >ir«\Hiw>inp  or'iii  iimc  Koon  f<iotirs  in  a  pokor  Crim#'  ^  loot  b.v  n  loot  and  a  halt,  par- 

immediate  benefit,  but  that  oenefit  ha.s  been  secured  p.w  mdnstr.e,?,  and  retain  those  already  established.  :  corporation  offieer.s  are  „f  prodriMu  and  distribmion  or  "’hicb  ti.uch  ot  the  political  situa-  MIcl.  an  inch  apart,  in  a  wuodci, 

inly  at  a  price  to  the  ta.s-payers  of  the  country’-  "'bile  they  will  find  it  imperative  to  create  condition.s  under  being  published  in  order  to  excite  commodities,  as  the  roulette  table  to  '■'ib  greatly  re.sembles.  frame,  it  jj  fiiif-.i  with  rliit.  ami 

lie  entire  policy  of  pru e  control  -origmany  inaugu-  'vhich  business  ran  he  conducted  with  a  fair  chance  env'-  of  those  who  are  Te.ss  well  ordinary  trading.  The  one  yields  a'  fn  regard  to  the  committee's  sug-  ''i''""”''  "’i'  .'"u  c.an  sc-  cx- 

ated  h%  the  Wheat  T’ool  and  continued  hy  the  gox-  of  a  reasonable  n?‘t  profit.  profit  io  both  sides,  the  other  only  gestiop  in  the  matter  of  foreign  '"''T*'  '''f  '’"’‘V’*'  "■'I'-cIi  ants  live 

- -  „n,i,a.htF.,ilv  flone  the  whf.le  Canadian  "''b'’  President,  at  Atlanta,  sneered  change.s  the  ownership  of  the  sums  tr.ade.  the  plan  no'v  under  eonsid 

rmnent  ha  und  .ublcui,  n  -  centlemen  in  "well-warmed  and  .„aked.  less,  of  course,  the  house ,  oration  bet'veen  Australia  and  .Tapan  i  imies  a  da' . 

-ram  gio'.in^  ,nd  rx  -  iku.  laim  ..  When  ServicC-at-Cost  Is  Costlv  well-stoeked  clubs.’  Tn  bis  recent  rake-off.  seems  to  indicate  lira  posslhilitv  of ' '’J.'’'-''  V’''  ' 

•<port  markets  ai,d  liiv  griof.-wil)  ot  impotling  coun-  j  message  to  Congress  he  represented  With  regard  to  foreign  trade  the  rtefinite  trial.  .lapati  has  rayon  I'"'  eggs  ami  lar'a.e 


rated  h%  the  Wheat  T’ool  and  continued  hy  the  gox-  of  a  reasonable  n?‘t  profit 

•  ruinent  has  undoubtedly  fionp  the  whole  Canadian  _ 

.gram  .giov.’ing  ind  i.-'rx  sei  ioii.-  Iiai  m  in  the  lo.ss  of  "HUl-  C 

-•sport  markets  aud  liiv  good-will  of  importing  coun-  When  ESerVlCe 


Pn  l(;ng  as  Canada  i.s  an  exporter  of  food-stuff.s  Ihe  *• '■  Toronto  of  the  Civic  Aiiattoir  as  a  tnimieipally 
attitude  of  imp'-Tting  countries  wiil  be  of  the  utmost  operated  utility,  the  Bureau  of  Municipal  Re.search 
importance  io  t|i?  agricuirural  indu.'try.  and  to  whaat  submiCs:  — 

gro-ver;s  in  particular.  Therefore,  the  sooner  that  ".siji,.p  jts  ^  ba.«  eost  the  taxpayers 

normal  healthy  market  condition.?  nui  he  restored  the  Inindred.s  of  ihonsanris  of  dollars,  'vithout  any 
I'r  iier  '  Marketing  machimrv  hiiilt  up  out  of  years  advantage  either  to  the  taxpayers  or  to 

•  ■  ,  ,,,  Other  citizens.  There  is  reason  to  believe  that 

of  expenence  can  then  lunc’ion  efficiently,  a-  it  did  in  imiiird  10  the  field  of 

the  tia.st,  .-'nd  the  gfivornment  can  devote  it,.-eif  to  natural  rnotiopolies.  Ir  is  extremely  hard  to  draw" 

building  up  the  good-will  which  ha.?  been  lost  through  the  line  between  mimieipal  ownership  of  abattoirs, 

the  policy  of  rndeavoritig  to  impose  artificial  prices  balceries,  gas  staiions.  clothing  stores,  drug  stores. 

’  flf'P.'irt morr  'iuuos.  f^fr.  As  public  ownership  in 

•  •n  wheat  con:?umers.  r,i,npet itive  field  irereases  the  fax  base  is 

narrowed  and  the  niimlier  of  taxpayer.s  decreases. 
Ttio.se  "ho  still  pay  tn\f  s  have  t.o  pa'-,  m  addition, 
liif'  taxes  fonnerU  eollected  from  private  htisiness 
taken  over  hv  the  municipality.” 


When  Service-at-Cost  Is  Costlv  well-stoeked  elnhs.  ’  Tn  his  recent  rake-off.  seems  to  indicate  lira  posslhilitv  of  V  "J"  Mranai  minni 

y  message  to  Congress  he  represented  With  regard  fo  foreign  trade  the  definite  trial  .lapati  has  rayon  I'"'  eggs  and  lar'a.e 

RE("OM.\IF:N’r.>ING  the  abandonment  by  Ihe  City  of  (Pp  sole  opposition  to  Ms  policies  as  proposal  is  fo  require  the  proceeds  sell,  and  Australia  has  "-oo!  ,md  ’’'‘i”'"'’’  '‘’‘‘’'1  ’’i’'!''  l!  •'tH 

Toronto  of  the  Civic  Aiiatfoir  as  a  tnuniripallv  emanating  from  w-ealthy  officers  of  of  any  sale  of  commodities  to  an- 'proposes  that  Australia  fake  rayon  You  feed 

operated  utility,  the  Bureau  of  Municipal  Re.search  '''•'■="‘  '’orporations.  He  states  that  other  country  to  he  expended  in  that  in  return  for  .lapanese  purehase.s  of '  C?f  '’’y '‘1 '’’,,1^'  f 

.  ,  ■  prior  lo  IfiTT  a  group  of  w-ealthy  au-  country  for  goods  or  serviees.  the  Australian  xvonl.  w-hieh  seems  a  "  '  nouey  01  a  deal  1  (ickroach 


frame.  it  ij  witli  diii.  ami. 

rlirmigli  lira  glas-  you  c,-i.n  sc-  ox- 
Iio.sed  the  tumiel?  in  'vuich  ant.s  live 
and  work.  Yon  see  thoin  build, 
mate,  eal.  wash  I’.’fi  times  a  d.-ni, 
bury  tlrair  de.id  in  sperial  hiirinl 
grounds,  carry  the  eggs  ami  lar'-.i.e 
around,  feed  each  other.  It  is  all 
eonipletely  fascinating.  You  feed 


toernis  directed  the  whole  economy  exchange  of  which  for  other  goods  mneh  more  rational  scheme  than  a  have  to  do  nolliin.g  i  liic  tor 

of  the  country  for  the  benefit  of  or  serviees  constitutes  trade,  by  all  t.ariff  fight,  "-hich  'vould  only  re-  The  ant  palaces,  built  by  .Mr. 

tlrair  o'vn  pockets.  The  truth  is  the  orthnjox  definitions.  suit  in  loss  fo  both.  .New  Hamp:?hire, 

_ _ _  '  _  who  used  to  teach  engineering,  co?i 

~~~~  ^  '  “■  each,  complete  with  ants. — Foi- 

TT  •  1  •  /^,7  -  tune. 


Inside  Stories  of  the  Street 


Toronto  houses  have  heen  very  ]  dpp.irtments  in  .Montreal  offices. 


enterprising  in  their  endeavour.?  to  .  The  new  firm  has  tieen  enterfirising  j  tlra  Wall  market  situation  regular 


^  ^  •  w  w  '  Dreams  and  Interpretations 

("President  Roosevelt  urged  t)ra 
■  — — —  young  jipopic  of  .\nierirn  In  bold 

With  the  change  that  has  come  in  fast  to  their  dreams.”  -.New-?  iiemi. 


J.  I  ,  ino.se  wno  still  pay  tnxfs  nave  t.o  pav.  m  adrlitjon.  make  Montreal  more  in  getting  n  ground  floor  site  on  Sii.  ;  tr.aders  'ha'C  been'  17  .'ears  of  age  and  T  have  dream; 

Now  It  S  Social  Gredlt  Industry  Mic  taxes  fonmrh  collected  from  private  htisiness  AftRI.VG  mining-minded  It  has  .lames  Sircei,  and  in  flii?  way  the  i  S'lT'D  VING  studying  the  ilailv  which  I  guess  come  mider  ilie  tvp. 

\  rPAPJ-lNTLY  a-;  a.  development  of  the  .Social  "vc,-  hv  the  municipality.”  (  O.WTTlTS  tieen  a  long  and  hard  general  piildic  wilt  find  it  ea.sy  to  ,  I’SVFirfHAMiT  news  sheets  with  a  of  'vliieh  yon  s|,erik.  In  tin  mo.;| 

A  freditthporv' upon  which  the  Aberhart  Govern-  That  is  putting  the  ca.se  in  a  nut-shell.  Apparentlv  fight  to  get  Mont  real  to  lociiie  their  complete  and  modern  viewi  of  findiii.g  out  ,  recunent  dream  I  seem  to  Ira  ?„? 

(  redit  rneotv  u,  n  r-n.ir  „„.r,F..i  .......... . . .  1  ■  4  I’a;-  anything  like  the  attention  to  fncililies  in  conneefum  'vifh  raining’ what  has  happened  to  bring  alxnii  t>eriderl  in  space  while  the  world  n 

ment  wa.'.  placed  in  power,  hut  w,hich  it  ha.s  jet  to  -h .  1  .  x-n  J  plant  cannot  nmpete  with  privately-  rnininr  stocks  that  one  "  ouid  c\.  sluire  fr.sding.  |  such  a  marked  change  in  tlra  siinn-i  being  made  over.  Thousands  of 

tint  to  t.hi  test  there  is  now  advanced  a  proposal  for  owned  concerns  vvithout  losing  money.  The  tax-  poet  to  find  In  sticli  an  important  een-  j  lion.  In  the  main  it  is  claimed  that  people.  all  w-enring  Wa.shtngion 

tlra  or-anization  of  new  industries  to  process  Alberta's  payers  bear  the  burtien.  And  so  it  Is  agalti  indicated  *ro.  FVir  some  years  praciirally  alt  i  the  general  market  had  been  ad-  li<.ense.s  front  and  rear  are  rushing 

ov.icirals-  the  exnre.s.sed  idea,  is  to  enable  Alberts  that  service-at-eost  may  be  quite  costlv.  l^tP^r  mining  houses  in  Mont-  The  steady  improvement  in  many  |  vancing  for  praetieally  a  year  and  a  about  making  the  world  over, 

law  m  il.  ■  '  ^  ,  I  real  were  branch  offices  ot  Torfinlo  lines  of  imitisiry  and  business  is  lialf,  and  on  fills  account  the  tecli-  Aiwoiys  in  The  forefront  is  a  man 


fight  to  get  Montreal  lo  locate  their  eomiilete  and  modern 


rat  situation  regular'  -ITcar  I'kltfor— T  am  a  yonti.c  man 
tr.aders  "have  heeiiGT  years  of  age  and  T  have  dream; 
studying  the  ilaily  which  I  giiess  come  under  ilie  ty  p  i 
news  sheets  with  a  of  '\liicli  yon  s|>erik.  In  my  mo';| 


vic'v  f)f  findin.g  out  .  recurrent  dream  I  seem  to  be 


raw  ninleiials:  the  expre-s.scd  idea,  is  to  enable  Alberts  that  service-at-eost  may  be  quite  costly, 
to  avoid  ^hipping  it.?  products  to  Eastern  Canada  and  . 

Viuying  IheiTi  Vi.arU  as  fini.shed  article.?  It  is  added  ^  m. 

•hat  the  ndminirslration  w-ili  not  encourage  the  estab-  Cuft  Comment  OR  Current  EventS 

li:  hmrnf  in  the  |)roviri(  c-  of  branches  of  F.astem  in- - - — - -  '  - -  .  — 

du.strra.v,  hut  win  attempt  to  have  wholly  rravy  com-  Hitler  has  heen  described  as  tiie  an.swer  to 
panie.s  organi'/ed  hy  experts  in  variou.s  lines  of  manu-  perpetual  emotion, 

facttire.  «  «  •  # 

Tf  tlra  Koeial  f’redit  theory  has  a  praefieal  value  it,  |  bigger-a 

‘hoiild  tacditate  tlra  exchange  of  services,  materials  Montreal  was  lack  of  ca.sh  and  credit, 

and  « onirnodities  for  the  benefit  of  the  whole  com-  m 

niunity.  And.  vet,  wc  find  the  f ontradiction  in  this  Roosevelt’.s  recentlx-  nronoiinded  taxation  n 


is,  arid  snniP  of  llra.se  specialized 


ofU'ii  being  referred  to  by  ,  nical  position  left  it  open  for  attacks 


about  making  lira  world  over. 
Al'vays  in  the  forefront  is  a  man 
who  is  directing  operations  from 


almost  entirel.v  In  hiislnes.s  with  niE  trader.?  on  the  local  Street,  ihv-  short  interests.  Whenever  t'hese  ;  .an  enonnon.s  Mtiepriiit  "  hi  'li  later 


Gurt  Comment  on  Current  Events  brokerage  houses  ttial  V'ere  mem  IH’Sr  The  reason  for  tins  is  that  so  attaeks  are  made  it  Is  claimed  that  i 'urns  out  not  to  he  a  iilueprint  at  all, 

_ hers  of  the  Montreal  Stock  l-.xchan  SINFI..  iii'iny  traders  who  make  a  ^fop  loss  orders  bring  a  lot  of  sell-;  hut  an  old  road  map  of  Bo..;ion  yvliicb 

'  - - -  '  '  ■  .1  ..  g(.  -pj^p  most  recent  development  specialty  of  active  opera- ;  ing  orders  ir\to  the  market,  and  they '  got  diseolnred  through  being  pneker] 

Hitler  has  heen  described  as  tiie  answer  to  the  ques-  ' ’t*  direction  is  the  opening  up  ,  tions  ha.se  their  main  commitment.s  ;  iisuallv  make  tlrair  appearance  at  a  ;  in  tlie  lunch  kit  with  some  blueberry 

firm  of  perpetual  emotion  •1**™^''  Street  of  a  branch  ^  on  the.  reports  of  actual  business  |  time  when  the  buying  power  is  not  :  pie. 

^  ^  ^  ^  j  office  of  the  well  known  ’Eoronto  lieing  stiown  by  different  eotiipariiea.  particularly  good.  According  to!  In  thl.e  dream  I  seem  to  be  vew 


f.  ,,iPP  •  «  •  M  i  office  of  the  well  known  ’Eoronto  being  stiown  by  different  eotiipaniea.  particularly  good.  According  to!  In  thi.s  dream  I  seem  to  be  vew 

rr  .1  c-Ooi  f..n,iit  fVicorv  has  a  Tirartieal  value  it  I  .  1  firm  of  H.  R.  Bain  A  '  omp.iiiy.  in-,  Recently  a  number  of  reports  haye  traders  around  tlie  tickers  there  has  happy.  All  my  cares  seem  to  fall 

If  tlra  SOI  lai  leciii  t.ne  rx  na.  y  .|  q-j^^  p,^jy  t>,|ng  that  held  up  the  bigger-and-bet.ter  vestment  oankers.  'and  iis  associate.  1  come  out  that  have  shown  jtisi  how  |  been  no  major  event  to  cause  a !  away.  T  can’t  seem  to  wort'-  about 

‘hmild  tacditate  tlra  exchange  of  services,  materials  ^^^jp  Montreal  was  lack  of  cash  and  credit.  Bam  Pooler  A-  <  timpanv.  members  '  gi eat  Ilie  iiiiprnvt-ineiii  has  been  I  change  In  the  Wall  Street  situation.  :  anything,  and  everything  w-ould  he 

and  .  onirpoditie,?  for  the  benefit  of  the  whole  com-  m  'of  the  Toronto  Slock  Exchange,  over  the  past  few  years.  During  Ihe  I  They  do  hoxvever  point  to  a  number  Movely  except  for  a  fellow-  who  keep,? 

mimitv.  And.  vet,  wc  fmd  the  contradiction  in  this  Rnosevelt’s  recently  propounded  taxation  pollev  has  ''’V'*'*’  "''"'^brint  Pro-  of  different  factors  that  have  devel-  trying  to  grab  my  umhroila  and 

11  t'  ,  ,  ,-rF.rwcsi  ss  in  the  olan  for  the  distribution  1^  <«  -' • -I  ^ -PPPIO  profiounaed  taxation  policy  has  jqpn,|fip^  „.„h  mnung  for  some  riiieimn  m  (  anada  ami  the  Initedioped  xvhich  have  bad  the  effect  of  singing  "It  Ain’t  Gonna  Rain  No 

Indu'-tvial  proposal  a.?  m  ne  pian  lor  no  ois  rinuunn  referred  to  as  a  program  of  operatlon.s:  if  th»  x,q,rs.  and  frra  invasion  '>f  tlie  Mont-  states  was  (he  hirgept  for  anv  1  weakening  confidence  to  some  ex-  Atore."  About  fifteen  year.s  pass 

r.r  .'Tioeial  r.’redit  dividends,  that  it  involve;,  the  patient  survives  he  repeat.?  the  operation,  and  if  nc>l|’fal  field  1;?  credited  to  the.  impor-  Marcli  since  I'l.Tl.  Aiitomohile  sales  tent.  Starting  with  the  T,  V,  A  de-  and  I  seem  to  bp  down  a  deep  well 

ting  ui<  of  .something  in  the  nature  of  an  economic ‘jjp  „„  ^p,  another  patient.  !  *'"1^  develrqimenis  that  are  occur  for  the  first  quarter  of  the  .year  ;  cision  there  'va.s  the  bill  to  tax  ror-  when  hordes  of  MU  eolleetor,"  sud- 

■'Tiincsr'  wall’  around  the  jirovinee  It  would  seem  t  41  4;  Y  ring  in  the  nortliwcstcrii  iiari  of  tlie  were  the  tiighest  since  F)”!*.  blast-  porate  surplus:  the  German  ocenpa-  denlv  sivoop  down  tipon  me  and  sax' 

.L„.  xi.  Ai«.-hari  -.nri  his  sesoci'itcs  nlreadv  aonre- '  The  cUtzens  of  Alberin  rfiMn't  o-et  fho  o  I’lovince  of  Quebec.  FI  is  in  Ibis  ern  retail  trade  made  the  best  show-  tion  of  the  Rhineland .  French  finan-  T  owe  .^.a^T.STO.T.Tfi  27.  Afy  drASKV 

^  '  .  "  .  *  1  Ff.f.tion  tIiMt  N'iraritl.'i  iimi  n  nvnnbf'r  mt:  snicr  l!ioD.  fia*^fiItMir  ronsnmD-  oial  iin‘5fttlf*m*^nt ;  StnteH  a.lw.iys  f*ndp  this  way  and  T  waUp 

rj.ntr  the  diffir'ilt ics  of  making  tho  provinrr  tinannal- 1  allowanre  th(?y  wer^'  promised,  but  tbp  g’ovon'imont  i  oih'*r  proiMU  tie^  Iinvr  beoii  lorat-  tion  was  the  luKht'sl  for  the  first  Vrosident's  Bnltirnnre  address,  and  up  on  tlir  floor  with  my  head  nit, 

ly  indopeinlnnt.  And  we  would  supjiost  that  there  ^  hasn  t  for;;otum  them  It  has  enacted  instead  a  2'.r  j  rd  While  most  (*f  tie*  i';ipir;il  em  rpiartei  on  reconl.  Mauti/.irif  adver- .  fmally  the  Ilaliau  invasiiui  of  the  .This  this  dream  any  mranlnn? 

will  he  similar  (obstacles  to  wfirkmg  rail  an  industrial  !  sales  tj\x.  Troy  Kcrord.  i  j^loyed  in  tins  sertion  eame  frrirn  ilsmp  IlneHtce  in  tin*  firsi  uuarier  British  sphere  of  influence  in  Tiake  A  Vouth. 

polrav  xvith  tlra  same  end  in  view.  '  ^  -  ;w  ,  Toronto  it  ts  felt  that  it  ,s  only  a  was  the  best  since  ITM  (’tgareilp  'I  anu.  Everv  one  of  them  of  eour.se  Ans.-ThaFs  no  dream.  You’re 

'  I'  ■  .\  .  ,  ,  .  ,  ,  '  r.  I  *U  »  .  4V  »  O  ,  e.  .  .  .  U,  |int"rr  ot  tune  when  Moiiireal  is  consmtii.iion  m  the  lirsi  quarter  lakes  on  .added  im]iortanee  whenever  simnlv  seeing  alientl . N  A'  Run 

The  purpose  of  the  prodiicer.s  oi  certain  mater, al.s  ,  Premier  Aberhart  says  that  Social  Credit  cannot  be  I  n„„.p  ufiixe  part  in  ,  was  the  largest  ever  reported  for  a  the  market  shows  a  downward  trend,  ‘  '' 

in  the  f-’rovince  of  .Alberta  in  foiloxving  the  practice  ■  called  a  failure  until  it  is  tried.  And  by  that  same'ih,'  development  of  mines  w’iihin  i.imilar  period.  It  is  de\elo|iiiients  I  It  Is  fell  how-ever  ilial  tlra  market - - - - - - — — 


'hipping  such  mateii.als  outside  th->  province  for  token  it  cannot  be  called  anything  more  than  a  theory  Bie  i’rovince  It  i?  tilso  helievcl  of  tliis  diaiacier  that  arc  bound  in  has  ttcied  very  well.  and.  corisider- 
cessmg  and  then  buving  Kick  .such  portions  of  the  ,  until  it  i.s  tried-and  Mr  Aberhart  seems  to  be  m  no!’!’"'  a  larget  I'henrl,  fanadian  eon- Mira  long  rnn  to  b.i'c  .-v  vrary  eon- .  Ing  the  advance,  stocks  have  been 

;  F  L.  .  .  t,  _ _  1 _ 1  u. _ * _ 14.  |r,cciion  witli  rnming  •enterprises  can  !  si ruetivp  effect  on  Stock  Excliango  j  taken  readily  on  most  of  the  sel- 

“  ‘  ‘  “  '  ^  only  logically  be  handled  by  French '  activities.  I  backs. 


product  as  ihey  can  use  to  advantage,  has  not  been  |  hurry  to  try  It 


Th«  Ftn«ncitil  Tirne^  \p.  printer!  end  pub- 
e*. 

rc»l.  bv  TK*  Montrniil  Financial  Tin'»»^ 
pMbliahins  Companv.  l.imjted.  Montreal. 
General  Manager.  David  Bumtide. 


/ 
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HINTS  TO  INVESTORS 


Ex«utorfhip-Tru?teeship-Mar;age- 
mfnt  iml  other  T nigt  ^rvices  are 
eipUinedin  thts Booklet  which  will 
be  sent  upon  request. 


ROYAL  TRUST  G> 


To  bit)/  - 

I.'")  Xiitimiid  RreM:f:riex  nt  4,T., 
10  Cun.  Xrirfh  Pnrrrr  at  24 
10  R.  .4.  Oil  nt  24  .  . 

10  Rnitfhnii  Profiurt.<t  ‘A’’  at 


105  St.  lames  Street  /.s 

Montreal  *  '  < 

Brfj*vh<<  tlirnuj;Kt'ijt  Cdna/ia,  m  h.V'u- 
foundlnnd  and  m  London,  ‘^nnlanj 

Apspr.r  CH\P.lA'TinTO\VN.  P T.l 
APPETS  V  NDFR  .ADMlMSTBATIilM  EXCEED 

$"fi7.ooo,ono 


McColl-Fiontenac  ,  - — -  I  'T'  r\r 

A  t>'ir)!(l  of  niinr  has  iii)]iroxiyn<i1c-  j  JXQI'IPIRR  frotn  nuhscrib^^Tfi  ^  ^  UylvCfi  Ol 

III  oOO  xliaifs  !}Ji  Coll-Froiitnntr  Oil.  I  in  ifiinnl  to  fh'ir  inveni-  -  —  — 

Co.  roihiHon  tniii  ho.x  iKquixffd  mil  !  mriits  anil  jiroblcms  arc  iiinit-  Apiircruitini/  the  oootl  aiicirt 

fViiiiiion  ii.x  111  the  niini.sabilitii  of  '  ''it.  Aii.sircis  orp.  biinfil  nrinn  ax'iixlable  to  x/onr  .'<iibsiribri-,ii.  j  far; 

niritchinii  n  portion  of  tlip  oboi  r  •  iiifoniaiti.o>i  irhiih  THE  FIX-  oin  r■olnl)||/  irith  a  iirobh  in. 

:  holdinri.'i  to  Montridl  piiLiri  r  inirt  I  in-  AXf'/AE  TIMES  brlmvcx  re-  V  iex'jpd  in  the  hiihl  of  iiipxent- 

‘  ppi'iol  Oil.  ft  w  mil  iindPr'itiindinri  liublp.  fair  and  itnprefudiped.  drill  i  ost.i  and  markrt  jnofifie.rts 

i  thi.'t  piintii  hnld.'s  other  l  oininon  ■  ^'’t/  beyond  the  erercise  of  nonld  the  folloii  ina  be  m  i/nnr  opin- 

'  ■xfock.'i  of  a  flood  rln.x.'i  but  i.s  dr-l  enre  in  srrnrinr)  such  mtorma-  ion  a  profitable  “sicilfl,"'' 

'pendent  to  quite  an  e.rfent  on  in- i  tionlHh  h  IX  AXCI AL  TIMES  To  sell- 

come  from  storl,-  hiildimis.  The  \  cannot  assume  re .spoii.si bi/it n.  ;io  .Montreal  Pmr.er  at  .'I2tp  .  .$97.^ 

^holder  has  a  fair  profit  in  MrColl,  Inquiries  mii.st  bear  the  siif-  2b  Lmiierutl  Oil  at  x.l  ....  57.^ 

but  wishes  to  kiiow  if  it  would  be  nature  unrl  addnjss  of  the  i,")  Shaieiniiiii n  at  24 .  31f5 

ennsidered  a.  wise  more  to  diversifii  irnter  in  order  to  receii'e  at- 

present  holdinqs  of  MrColl-Fron-  tention.  /lii.sitxrr.s  thoufihf  to  $1,865 

tenac  with  a  view  to  avoidinii  the.i  b''.  of  public  interest  will  be  To  bit)/  - 

I  )'/.s'/f  of  havinq  too  maim  eiiqs  in  one.  published.  All  answers  are  \ri  Xational  Rreweries  at  4,3.  ^43 

basket.  '  '  '  mailed  provided  postaiie  is  en-  \(\  Can.  Xorth  Power  at  24  .  ’  240 

VTilI  you  khiitlif  favor  me  with  dosed.  Iq  4  iqn  at  24  .  240 

your  opinion  as  to  the  advisability^  t-.  .  .  .  .„J  10  Riiitdinii  Products  ‘A’’  at 

of  this  more  and  also  Irt  me  hare.  .  .u  a  a  i.  .  550 

'nil  e.rpre.ssion  of  your  opinion  as  E't  ' •^'1  ^  Bnaro  ■vvniikl  bo  pHiO.  jp  Sh/iwiniqaii  at  21 .  210 

the  future  prospects  of  the  three  soon  a.s  le^al  procntiiire  in  _ 

criiiipanirs  mentioned.  ‘  Subscriber.'' "ifh  the  rrorfjanization  $168.5 

,  ,  111  1  41  plan  has  hpon  completcfl.  and  a  fur-  ' 

Larking  de  ails  regarding  the  ^  of  '  /•'  "npi'ore.  of  course,  only  b 

of  your  fnend,  provides  ,n  ad-  '‘’''"’'•’"L'/"”  .sold. 

I  'h  l!  u  IW  motion  that  the  oumulaUve  dividend  f  "  '''  J^'^prore  the 

'vhcthrr  his  holdings  of  McColl-T- ion- ^  4  h.,,.p  anniiallv  on  the  '  for  the  nert 

tenav  are  top-heavy  in  relation  to  ,.^,^,,,^,1  j,.  -o,.  ^  months,  not  for  the  far  tnfure.-- 

his  other  .nvc.st.uents,  rudging,  however,  rights  D, 

hovrwr.  fioni  the  tone  ol  \oui  m-  refejve  further  non-eumulative  pav-  5’he  recommendation  of  p  switch 

t|i,u-v.  he  himsctf  appears  to  b).  ^2  a  share  ,n  all  before  always  a  somewhat  delicate  mat- 

pichensive  that  hi.s  McColl-hron-  dislr''hution  can  he  made  on  the  Ne-  This  in  view  of  the  very  great 
enac  liolilinp  may  be  .somewhat  ..p.,  ^,0,.^  jf  provides  that  nncerlainty  with  regard  to  the  short 

,00  heavy  propoi'tionately.  It  1:-  a  class  “K  '  slock  b-*  redeemable  turn.s  of  the  market  on  any  particu- 
commonly  recognua'd  rule  of  invest-  price  of  $3.5  a  share  or  through  lar  stock  or  group  of  .stocks, 

nient  that  dive.  sifu-,t, on,  especially  pocch.a^e  hv  the  companv  on  the  The  bulk  of  evidence  appears 
I  with  he  common  stocks  and  ...ther  ,  piarUct.  '  to  suggest  that  Montreal  Power 

speculative  inves' nicnls,  is  ;i  fu  inic  '  imiiUeK-  in  Ho  t-ov..  .v„i..v. 

necossilv  Hence  if  voiir  fncml  It  is  reported  that  two  oe  the  for-  ^  ‘  '  .4  ,  ^  .u  '  rnmh 

Ii.ich.iiv  Hinci.  11  >0111  '  >  n  I  ~or  (lircotcr  1  of  ■'he  /  omr.aTiv  I  \  marketwise  during  the  ue.xt  year 
feels  he  i.s  .somewhat  ovcrloailed  y'  '  ui,  ccu.i.,  oi  ne  companv.  .1.  .a.  'L 

oiih  . . toil-  •)  Ha.vniond  and  Albert  Iliidon.  hove  ■''’■  Bustnes.s  and  earnings 


I  To  Switch  or  Not  to  Switch 

Apprenafiiiii  the  aood  odfice  concemed.  possibilities  for  anv  in- 
available  to  your  sub.srribrrs.  /  too  erease  in  earnings  during  19,36  would 
am  rominq  with  a  probh  III.  .appear  to  depend  almost  entirely 

I  ict'jed  III  the,  liqht  of  present-  upon  the  company’s  revenue  from 
day  I  lists  and  market  prospects  its  majority  holdings  of  Intemation- 
'tronln  thr  follruriaa  hf'  in  uotir  apin-  al  Pete,  .stock 

i.oir  <1  profitable,  "switch"^  .Shawinigan  Water  &  Power,  with 

,  ,,  ^  Tccord  of  steadv  expansion  in 

..0  Montreal  lower  at  .32f2  .$975  busine.ss  and  earnings  during  the 

three  years,  and  the  outlook  for 

L>  Shiiwiniqiin  rif  24 .  315  continued  pxnansinn  ortneorc 


ipinion  a.s  to  '  *7/  "^*'-h  $4  a  .share  woukl  be  paid,  jp  Shawiniiian  at  24 
if  the  three  .soon  a.s  legal  procedure  in 

■.Si/b.s/'ribC)-." , ‘  "  rrorgaiiization  $1,685  est  rate.  "  .  IVla Die  Leal — INationai  iirocers  e’.V  cash  pa^anent.  Inte.nt.ion.s  are, 

warding  the  S^a 'sharV’pHp'i^  p‘  The’ .  nd’ of  '  /•'  "PP’-e”’'’;  cour.se.  only  5  National  Breweries,  Canada  North- i  Would  you  kindly  send  me  a  re-  l.e,plcin.r  \v!,dc  diii!^^^^^ 

your  friend.  provides  m  ad-  '‘’''c/iciic;/,,,  ared  be  ,vo7c/.  \  Building  port  at  your  conrenience  on  Maple  perwli^l  cLh 

?  flilion  that  fuinujlative  dividenfl  '  ^mprovr  the  Pioducts  *A  all  appear  to  have  IjfnfMinntf/CowpanyatulAX'afiOH/il  contmued 

VIcColl-lMon- ^  .-hMre  annonllv  on  holdinff.'^  for  the  nert  more  or  leas  definite  prospects  for  r;rorrr.s.~-“r  >”*  li,,  ^  ,  .... 

'  "!i“S;';n'y  '7, v;;«'  “  . . . . . .  bTo!;"^;,^  b";!?,.';,'’  „  r., 

rrt.rbl^i'li-^'''''^*'’®  a  feplrn  o've^The  S'"”'’"'  'I'vidend  e^a^  shL- rJont'iStion ' in  hiXme'  wur 

ow-' ments  up  to  .$2  a  share  in  all  before  nlways  a  somewhat  delicate  mat-  si,  profits,  which  were  dowai  at  $19.3  -  (he  rate  of  hetwecn^$r>  to  $15  a 

any  dislr'huMon  can  he  made  on  the  ter.  This  in  view  of  the  very  great  $36.3.340  for  the  preceding  ’share  on  the  issue  nn.l'  prospects 

-B"  stock  It  also  provides  that  nncerlainty  with  regard  to  the  short  ;  rwTnt  ii  nnd  fp„  al  year  After  .all  charges  and 'good  for  Hieir  he.ng  al  lea^st  n^in- 

the  ela.ss  •  K  ’  slock  h-  redeemable  turns  of  the  market  on  any  pa rticu-  lb'-  last  five  or  six  j;5S9;}ps  was  tained  around  that  level  If  dls- 


.Shawinigan  Water  &  Power,  with  I 
.a  record  of  steady  expansion  in ! 

$975  business  and  earnings  during  fJie 
.  575  past  three  years,  and  the  outlook  for 

315  continued  expansion,  appears  to 
have  some  attractions  for  a  hold 
$1,865  It  is  wmrth  noting  that  Shawinigan  | 
i.s  currently  earning  about  twice  the  j 
645  current  dividend  rate  on  its  stock,  ! 
240  and  that  earnings  on  the  capital  ' 
240  stock  of  the  company  during  the  ■ 

‘  next  year  or  .so  should  reflect  the  ' 

.350  reduction  in  fixed  charges  accruing 
210  from  the  refunding  of  the  company's  i 
-  ouLstanding  bonds  at  a  lower  inter-  : 


We  have  pjeasure  in  announcing 
the  appointment  of 

Mr.  VV.  J.  H.  Ellwood 

and 

Mr.  Paul  E.  Letourneau 

as  directors 

HANSON  BROS 


350  Bav  Street 
TOF{0.\'H» 
Afielaldr.  6408 


INCORPORATED 

r.atablislivit  Ittii.i 

2o.'j  St.  .I.amea  Si. 
MON  TRLAI, 
HArboiir  9281 


56  Sparks  Street 
O  TT  ltt  A 
Queen  8774 


Maole  Leaf — National  Grocers  l^.v  cash  pa>Tnent.  Intent.ion.s  are, 


i  II-  I J  7  J  indicated,  that  the  pollcv  of 

[w  'n  V  i  ■"  T  ‘educing  hack  dividends  bv  means  of 

pve  un  yap/r  periodica)  cash  pavnients  will  be 

lave  Lraf  Millinf/  C  owpany  und  ^»atlonnl 

for  r;,orei.,s.--r.  A’.-  ^  Th^  prefer  red  stock  of  the  com- 

‘UP  .Maple  Le,af  Milling  Comp.anv  for  pnriy  appears  to  have  some  attrae- 
lenH  yP''‘E  ended  July  31.  19.35,  .•.how-  fkin  -  as  a  sjieculative  investment  for 
lenu  p,j  a  sharp  contraction  in  operating  income,  with  earnings  running  at 
‘'"'I.  P'’ut't«.  which  were  dowai  at  $19.3,- ,  (he  rate  of  between  $12  to  $15  a. 
'uv'  iii)i7i  ,$,36.3.340  for  (he  precedinjc  |Sliare  on  (he  issue  nn<l  prospecLs 


at  a  price  of  $35  a  .'iharc  or  through  lar  .«tock  or  group  of  .stocks 
pur('h.a‘'«  hv  the  i ompany  >m  (he  The  bulk  of  evidence 
open  market.  I't  suggest  that  Montreal 

It  i.s  reported  that  two  oc  (be  for-  unlikely  to  do  very 


lar  .stock  or  group  of  .stocks.  years  notwithstanding  the  depre.s- 

The  bulk  of  evidence  appears  conditions  prevailing  up  until 

to  suggest  that  Montreal  Power  beginning  of  19.34,  and  there  is 


s  unlikely  In  do  very  much  indication,  in  each  case,  that  Ttubnormallv  low  exp<'u-ts  of  flour  i  p.ai.I 

iarketwi.se  during  the  next  year  next  year  or  so  should  .see  a  ,i„nng  (he"  iieriod.  and  r.on,sef|uent '  the  i 
„„  ™«.i  _ ; _  more  or  Ics.s  suh.stan(i!il  imrirovc-  .  ..  .....  .  '  .  , 


wi(h  McColl-Kiimtena.-  stock,  a  ''«yniono  aiio  /voeri  ininon.  iiove 
sw  itch  from  some  portion  of  it  would  ‘‘’'’'{tned  from  the  hoar.l  and  are  op- 


or  so,  Bustnes.s  and  earnings  hiorr  or  less  substantial  improve- 
of  the  company  arc  impr'iving  and  Euent  in  business  and  earnings  for 


posing  the  proi)07ei!  plan.  It  i.s 
.il.-o  slated  Ih.at  'hose  in •  opposition 
to  the  plan  are  j'reparing  a  fi,)iinter 
plan,  the  terms  of  which  will,  it  is 


V.4.r.O,  4.nl.  p,.  tif...4'  U.7t  P''-'=U’.g  ‘110  piOpOSCl  plan.  11  IS 

.  .  .  desirable  in  the  m(eresl.s  ,,f  lii.s  Place  "‘-i’  'ho.so  m •  oppo.sition 

r-  .  fA  of  iTiind  R''”’’  ”‘'7  preparing  a  c.iimter 

Coast  Copper  Turning  to  the  two  .d,,eks  sug-  '’‘‘•  terms  of  whic-h  will  it  is 

Mill  1,0,1  he  kind  eiiouqh  ta  to, ,j,.  claimed,  he  more  aeeeptahle  to  the 
wnda  ful  detaUid  repriii  on  (‘oast  ^  advantage  iii  making  a  .swit.-h  Eliarchokiers, 

icppei.  .shill,  mq  .from  McColl  into  Imperial  f/il.  Pi-  A-'^  no  mooting  has  yet  been  eall- 

hiandinq.  larniiiqs.  etc.-  ‘O  I  .  H.  :  v(,,.j;ifjcation  shouki  apply  not  only  •'‘L  .vou  mi.ghi  perhaps  withhoM  rc- 
i'oast  Copper  Company.  J^imite'l,  |  to  companies,  but  also  to' industrit's.  t'on  for  the  time,  being  in  forward- 
'vhicli  i.s  conlrc'lled  through  majority  '  also  to  some  extent  t''  Die  lo-  mg  the  prvxy  in  order  that  you.  a.s 
stork  ownership  hy  Consolidated  ,.at,on  of  the  princmal  markets  of  a  shareholdor,  might  peruse  and  ex- 


J,  jj,  have  been  for  over  a  year,  hut  the 
•opposition  miprovoment  has  been  comparativc- 
r  count cV  '‘’e’"'-  Apart,  also  from  earnings 
1  will  it  is  prospects  of  the  next  year  or  so. 


claimed,  he  more  acceptable  to  the  there  appears  some  reason  to  he- 
"A  '  shareholders.  lieve  that  so  long  as  unemployment 


the  companies,  with  consecpienf  in¬ 
flection  in  the  market  for  the  secu¬ 
rities  In  connection  with  B.  ,A 
Oil.  the  somewhat  .sensational  result 
obtained  hy  its  crude  oil  subsidiaries 


lieve  that  so  long  as  unemployment  "nited  Stales  is  an  important 

and  economic  distress  remain  prev-  ffiefor  m  the  early  outlook  for  th*; 

!7lcTit*  in  Ibp  rnmnnnv’s  of  «f*r-  StOCk. 


,  .  ,  .  .  ,,  and  economic  distress  remain  prev 

A.s  no  mee  mg  has  yet  henn  call-  company’s  fi.Dd  of  ser 


vice,  the  company  i.s  hardly  likely  The  above  brief  review  of  (he 


shown  for  the  year,  which  compared  '  hursenu  nts  on  the  stock  for  the  cur- 
with  a.  net  lo.s-s  of  $184,043  for  the  rent  year  are  llu'  same  as  for  1935, 
fiscal  ponod  ended  .Iul.\-  31. st,  1931.  when  a  total  of  $10.50  a  share  W8.s 
tiubnornially  low  exports  of  flour  |  p.ai.l  on  th®  .s(oi  k.  the  return  on 
during  the  (leriod.  and  r.on,sef|uent ;  the  current  market  of  135.  for  the 
■iggra vation  of  the  keenly  competi- Mssuc.  would  be  aouiiii  7  i,  per  cent, 
five  conditions  in  the  domestic  mar-  Tf  Is  understood  Di.-it  earnings  for 
kef  were  advanced  as  the  principal  :  the  fi.sc.a!  year  iust  endcl  will  clo.ss- 
rcason  lor  i.hc  decline  in  profits  last  iy  approximate  those  for  the  pre- 

vioiis  fiscal  period,  probablv  some- 
Floiir  milling  operations  this  year  w'hat  higdier  During  the  ’  current 
to  date  have  been  on  an  improved  year  earnings  .should  reflect  the  sav- 
hasi.s.  export  tmsiness  having  shown  jngs  in  honil  interest  rhiuiges  re- 
a  satisfacloi y  c.xpansion,  and  Ihe  ,cii;itjng  from  the  refiiiidmg  opcr.ation 
early  outlook  ajipears  fairly  promis-'of  November.  19,35,  when  an  issue  of 
ing.  In  presenting  tt**  annual  re-,6  per  cent  fir.st  mortg,age  bnnd.s 
port  for  the  last  ye.ar  al  the  annual  j  was  replaced  l.w  a  new  4  per  cent. 


to  consider  any  increase  in  the  divf-  uation  siirrnunding  lhe.«e  various  .j,  |  ,.eniac 

dend  rate  on  its  capital  stock.  With  ^^Eynties  would ,  appear  to  indicate  ’„f  shareholders  in 'issue 

little  in  the  way  of  early  prospects,  "i;"  .‘’'‘"e  susrgestions  for  »  switch  ^vrnera!  manager  of  in  view  r 


stork  ownership  hy  Consolidated  ,  ,.aM„n  of  the  principal  rriarkets  of  »  shareholder,  might  peruse  and  ex-  of  earlv  prospects.  .vour  susrgestions  for  a  swilcl 

Mining  .$•  .‘■‘iiielling  Ompany  of  (  'an-  Hbe  companies  -  hy  which  we  mean  amine  any  literature  or  notices  which  ipprefore  of  either  marked  improve-  i'’9  "’ell  founded.  The  point,  how 
,T)la,  own;-  a  copper  property  liocat- stock  holdings  in  loo  many  corn-  ma.v  he  sent  out  hy  the  opposing  Jn  caniings  or  for  a  higher  Tvpe- -"houid  not  be  lost  sight  of  that 

ei!  in  Ihe  Qiialsino  mining  division  I  ponies  which  sell  mo.st  of  their  goods  iaclion.s.  disbursement  on  the  stock  it  appears  with  organizations  such  as  Montrea 

on  \5>ncouver  Island,  B.C.  The  m  Western  (TanH'la  or  in  the  Mari-  flf  *  ¥  ¥  reasonable  to  as.siime  that  the  mar-  ‘inil  Imperial  Oil,  there  i: 

niine  ha.s  been  inactive  .since  1932 -times  would  be  unde.sirable.  j.^gt  possibilities  for  the  securitv  always  the  possibilit.v  of  some  de 

due  to  the  low  price  lor  copper.!  we  are  also  inclined  to  doubt  the  Arno  IVlines  over  the  next  year  or  so  are  Mm-  velopment  arising  almost  over 

which  has  prevaile)!  since  then.  The  ,  j„..^tification  for  a  .switch  from  Me-  Would  yon  kiiidlu  qive.  me  any  in-  tted  '  night  to  change  materially  the  im 

balan.-e  .sheet  of  Ihe  company  a.s  at  I’coll  into  Montre.il  Power.  In  the  favnuitinii  you  have  about  a  mine'  Analvsis  of  the  Imperial  Oil  sit-  mediate  outlook  for  the  companies 

Deionibrr  19.7,).  showeil  total  cur- I  fir.st  place.  McColI  at  it.s  pre.seiit  railed  Arno.  uation  "would  give  the  impression  and  consequently  for  their  stocks  oi 

'  'vh"’7  market  price  provides  a  .somewhat  f,-,m)-/-  i.s  if  situated'  And  has  if  that  here  also  the  market  possibili-  th'*  •security  ♦narket.  In  the  casi 

.$1,1  1 1,1  _h  represented  .sums  owed  h-irger  yield  than  does  Montreal  Pow-  nrosneri  fufnrr  to  make  it  ties  of  the  stock  over  a  shorter  term  '‘f  Imperial  Oil,  for  instance,  then 

to  (  ..nsoli.lated  Smellers,  the  re-  Lr.  .and.  while  the  oil  stock  is  ’’•f .  „//r(irti)-r -Nc))  ))  ’  are  .somewhat  limited  The  annual  are  indications  that,  during  the  pas 


UL.4  1.)  '  Sam  S  ,7.  cus.  .  .o.ovemher,  the  general  manager  ot  in  view  of  the  stilt  heavy  arrears 

therefore,  of  either  marked  improve-  a  e  uel  mded_  the  company,  D  C.  MacLachlan.  of  div.dend.s  on  the  prefcrre.l  stock, 

meni  in  caniings  or  for  a  higher  T'P' •  ■‘'hmUd  not  be  lo.st  sight  of  hat  the  first  ,  prospeets  for  dividends  on  thecom- 

.):..u,....,„.v4„.,4  ^4,  IV.7,  o47,..i7  1.  .,,44,7,0,0  witl  o  I'!?  M  H 1 7  B 1 1  )in  s  siich  as  Miintrea  .  .  I  l  i  >1.  17<  i  i.-,  inr  .nv  lui  im,-,  mi  luc  >7711, 


night  to  change  materially  the  im- 


I'nder  the  terms  of  a  capil.al 


Porcupine  Watbom 


.....  ................  . . .  .77.  7.  i  price  i)i  i'V  Mies  a  .'uuic  v  77,11 

$],111,1’_’6  represented  .sums  'iwed  h-irger  yield  than  does  Montreal  Pow- 
to  (•7)nsi7li7latrd  Smellers,  the  re-Lf.  .anil,  while  the  oil  stock  is  of, 


maiiiing  .$15  representing  an  amount  ',(,„r.sc  somewhat  more  speculative  . . . 

owed  to  rnmdn.'  ercditnr.s.  jthan  the  security  of  the  public  util-  Arno  Mints,  Litniicd.  was  nied  ’  papf'''^vp 

Aliea7l  of  the  2.000,000  share.s  ofiity.  the  current'  iliviriend  of  SOc  a  in  1927  to  develop  certain  mining  pannings  of  both  li 
cypila)  .stock  Iheie  are  outstanding  sharp  on  the  former  appears  fairly  claims  111  ttu-  Houyn  distnel  of  principal  .suhsidiari 

,«7.M1 000  of  O'",'  iir--t  morl.Efge  tionds  ucll  secured  on  the  ha.sis  of  past  Ni)i'1iiwestei'i\  Quebec  Work  done  pefroiemn.  for  19.3.5 

7111  which  there  is  mcriied  unpaid  results  and  future  outlook,  while  on  these  (.jiiehta-  el;nm.'=.  however,  ^^orr  of  dividends  p 
interc'd  of  $6,37, $50  Ip  ihe  recent  -  j  prospects  for  improvement  in  husi-  wa.s  unprodiu:!  ive  ))f  re.sidls.  Some  rifjpg  fpr  uip  year. 
Iv  publisheil  annual  report  of  f 'on- ;  ness  and  earnings  over  the  next  few  lime  afti-r  tli7-  formation  of  the  roni-  n,,epce  both  Irnperi 

solidatfd  Mining  A-  Smelling  iltt le 'years  would  appear  lo  he  somewhat  jiany  it  luijiiirrd  a  90  per  cent,  in-  (jnnal  Pete  found  i 

reference  was  nmde  t)7  Coast  (.'opper  { brighter  with  McColl-Frontenac  than  terc.st  in  Coxhealh  Copper  Mines  iu  into  siiirplus  suh 
and  another  Smelter  subsidiary  iniwith  Montreal  Power.  Cain-  Breton  I.sland,  N.S.  .Some  de-  jp  pav  the  divid 


ipaid  results  and  future  outlook,  while  on  iiiese  (..mepe.-  eiaim.e.  nowever.  „nprr  of  dividends  paid  on  the  seen-  States  income  tax  bin  neiiig  pa.ssea  ^inie  Ihe  full  Interest  rate  oD  •"pec  uianou.  -  o  iv  , 

cent- I  prospects  for  improvement  In  husi-  wa.s  unprodiu:l ive  ))f  re.sulls.  Some  fp,^  ^pp  ypgp  a  mnse-  in  materially  the  form  proposed.  ppp^^  ppp^^  !  Porcupine  \\  atbiUTi  Gold  Mines  13 

Con- ;  ness  an<i  earnings  over  the  next  few  lime  after  th7'  formation  of  the  roni-  nuence  both  Irnperial  and  Interna-  Standard  Oi!  of  New  .Tersey.  which  the  bonds  ’  It  will  be  seen  there-  ''’"''  vntrie.s  Into  the 

iltt  le  years  would  appear  lo  he  somewhat  i>any  it  ac  ipiired  a  90  per  cent,  in-  Ppfp  f„„nfj  j,  neecssarv'  to  controls  Imperial,  may  tum  over  nos.sihilities  for  dividends  i t^fEtion.  P-orcii- 

ipper  brighter  with  .McColl-Frnntenac  than  terc.st  in  Coxhealh  Copper  Mines  111  p,j  i„(„  ^surplus  suhstantiallv  in  or-  certain  of  its  other  foreign  s'll)- ;  p.^  the  class  '••'a  '  and  "‘B  ’  shares  of  ’ 

V  in  .with  Montreal  Power.  Gape  Breton  I.sland,  N.S.  Some  de-  p,p'p  ,p,  ^.pp  dividends  and  extras  .«=idianes  to  the  Canadian  company  I  pomnaiv  are  faiilv  remo/e  ‘  to  test  the  main  break 


n  bf'ing"  in  of  both  pm- I  National  Brcworics.  BoHi  of  the  el.-  No  work  has  been  done  on  j^plete  surnlns  for  a  portion  of  the  dences  of  any  special  developments  assoreii  'innoar  to  offeV 

perlie.s."  Icompanie.s  repre.sented  hv  these  this  property  .since  1930.  Amo  has  dividends  paid  or  whether  Interna-  in  connection  withh  Montreal  Power  •  ‘  ‘ 

Pro.spe7  ts  for  re.sumpli.m  of  oper-  ore  operating  in  entirel.v  dif-  a  controlling  inler<ist  in  North  of  p^fp  ^^p^p,  pp  able  to  in-  which  rnight  have  '  vestment  for  the  hiis.ncL  man  The 

•ation.^  at  the  mine  are  .somewhat  ferent  fields  from  Mc-Coll-I' rontenac  .Sixty  .Syndicate,  which  holds  five  ppp^se  it.s  earnings  to  a  point  where  stock  of  the  company  market^  se^  .  however,  must  he  regarded 

vague,  although  Ihe  ...piier  market  :Oil.  and  in  each  case  there  are  fairly  groups  of  claims  m  Great  Bear  La k(^  ,Pp  of  dividend  could  b®  hut  in  a  company  of  thL  kind  there  def.nitelv  sneculative. 

hci'.-.  been  improving  stead, !v  during  1 'lefinite  indications  that  as  business  area.  It  also  has  an  interest  in  oil  without  resort  to  accumulated  Is  always  a  chance  of  some  special;  Grocers  Co.,  Limited,  re- 

ibe  pa.-^t  year  or  more.  II  .seems  [and  indu.strial  condition.s  ronimiie  o  leases  in  the  Province  of  Manitoba.  m.sofar  as  Imperial  Oil  ,s  circumstances  ari.slng.  _ .ported  for  the  nine  months  ended 

fnirly  safe  fo  a.ssume  that,  in  theiEecover  these  oiganizations  shou  d  c;^,  far  f>nr  informatitpn  goes,  - -  'M.arch  31.  1935.  net  earnings  eqiiiv- 


mond  drilling  to  test  the  main  break 
of  Dus  section  of  the  camp  has 
been  arranged.  Drilling  was  sche- 
fluled  to  start  last  week,  with  the 
initial  contract  ca.Ilmg  for  2,090  ft. 
of  ftrillirtg  and  a  possible  lota!  of 
.5,900  ft,,  Cinlv  a  limited  amount  of 
work  ha.s  been  carried  out  on  the 


fairly  safe  to  a.s.s,ime  that,  in  thelEfcovi-r  inese  .7iK<«iiieci...7,.i.-  5,^,  ja,.  as  our  iniorinaiKpn  gfies, 

ev  ent  of  7  opper  m7)viug  up  to  P(..  [benefit  to  a  more  or  less  siibstantuu  no  development  work  has  been  done 
t-.\een  10c  and  lU’  a  pound,  resiiiup- 'E'  earnings.  py  the  company  on  any  of  its  pro- 

tiK.ii  of  <7peratioii.s  at  the  Coast  Coji-  |  ■’*  perties.  nor  have  we  heard  of  .any 

p®r  nropcrtv  will  h®  given  .some  con-  ;  Melrhers  DistiUeries  “A”  plaEi^  development  work.  The 
.s'.ieratioii.  ’  I  ‘''‘-'cners  its  ^  company  in  our  opin- 


.^ixty  .Syndicate,  which  holds  five  earnings  to  a  point  where  stock  of  the  company  n'«El<et.wise.  .  '  ‘  ‘  must  he  regarded  ‘ 

groups  of  ciaim.s  in  Great  Bear  Lake  nf  dividend  could  b®  hut  in  a  company  of  this  kind  th'‘Ee  Gg  dcfinitc^Iv  SDeculativf  I’o.  alional  bet  at  rli®  present  time, 

area.  It  also  has  an  interest  in  oil  without  resort  to  accumulated  Is  always  a  chance  of  some  ’ N...,i„7,al  Grocers  Co  Limited  re-  property  lies  to  the  we.st  of 

leases  in  the  Province  of  Manitoba,  In.sofar  as  Imperial  Oil  -s  circumstances  arising.  ^  j  fpp  „,„p  ended  r':lZVoerroX 

idi  as  oiir  iiiJoiinaLKm  - -  - -  March  31  IHofS  net  carnincs  cauiv-  ..  ,  a-  a  j 

hv  ;t''cZSvTn"aJv'o?"l"s  pZ  Dominion  Woollen*  !  Casey  Mountain  Syndicate  ia'ent  to  $ll.09  .a  share  on  the  out- 

perties,  nor  have  we  heard  of  any  As  a  .suhseriber  to  your  paper  and  Wimld  you  plee,. se.  qire  me  any  in- ^Thrt’^ompanv.i  with  ^1’'"’^  "" 

nians  for  development  work.  The  ha  rinq  received  valuable  information  ,„ryiation  with  reqnrd.  to  the  Ca.sipi  c,  V  'V  ^  rhP  19  ^  "p  ’’N'ort  on  the 


from  you  before,  am  writinq  for  fur- 


With  reference  to  the  “A  stork  jj,  distinctly  speculative,  and  ther  advice.  Fiom  the  reorqniii~n  also  control  the  Case.i/  Moun 


romiuirion  wwn.  rcqani.  lo  me  n.s.-y  a  share  earned  for  the  12 

Mountain  Operatinq  Syndicate.  Ltd.  ;  months  ended  .lime  30,  19.34, 


^  ,  .of  Melehers  Distillery.  -Scone  D)i)r  (^ppp  appears  to  he' little  if  anything  D’on  of  Dominion  Woollens  and 

Columario  Consolidated  ^aqn  /  received  a  Irtfer  from  a  share-  to  justify  the  recent  upward  move-  Worste.d.s  made  last  .summer  ue  are 

(lave  unu  any  mformahon  resp,,f-\f'<Mer  of  the.  eompanii  rr.questinq  p,pnt,  jn’ti^p  market  for  the  shares.  hoUinq  bonds  and  preferred  stork 
u  Crdumari!.  Consolubitcd  GoW  '  l»■-■nt  for  the  purpose  of  an  in-  whirh  irere  boiiqlM  several  years  a qo 

inr.s.  Ltd.,  a  romnanu  havinil  it.s  ilepcndent  audit  of  the  books  of  the.  , . .  .  ]  . . 


Ilia  I  oinmano  l.  oiisoluiatca  ijola  "  i"'—! 

.1/))ir.s.  Etd.,  a  rompanii  hariiiq  it.s  depi.nden 
hrail  offict  in  Toronto.  and  fi,(..ciimpany 
shares  iif  which  were  listed  on  the  '»  "  ciieiilar  letter  this  man  .states 
Mnnnq  Kxehanqc  a  eouph  of  years  .the  dirretnrs  are  holdinq  nnly  a  llC 
riqii  '  Do  yon  know  whether  this  tie  over  2.090  .sliari.s  of  the  A 
.  ompany  is  '.still  rxi.stinq  or  what  ■'<toek.  some,  of  the  directors  holdinq 

happened  to  it.  and  whether  its  stock  nr  ot  the.  stin  k.  biC  are  holdinq 

IS  Vif  ana  value?  "C.  H."  shares  of  the  "R"  .s  ock. 

I  Thr  offrrrri  thr 

f"’oluiuario  < 'tmsolidatcd  Cif^Id  shuvrfiohirrs  dors  i7ot  s^n))  fidr  to 
Mine:-  still  in  tLxistcnce,  but  no  I  ft)))  trrithttf  ymi  r^ffursf- 

w<irk  is  bcin>;  TUmo  al  tho  prosont  jfjq  i/rnn*  rfnn))irtit  fot  fhf  d^ol. 


Investment  Yields 


rKKFKUKKI)  ST(K 


lehieh  were  houqht  several  years  aqo 
at  nearly  par.  I  am  quite  aware 


tain  Mitiinq  Co.,  Limited,  and  Sum¬ 
mit  Lake  Gold  .Mines,  Limited.  - 
"ir  J.” 

Casey  Mountain  Operating  S.vndi- 


theit  the  future  of  the  woollen  in-  cate,  Ltd.,  holds  three  groups  of 
dnstry  is  quite  vaqiie  on  acroinit  of  claims  comprising  approximcalely 
the.  tariff.  What  ' price  could  1  qet  900  acres  adjoining  Argosy  Ool-J 
for  these  hniuls  now.  and  do  you  Mines  on  three  sides  at  Casiimmlt 
think  I  would  be  wise  to  qet  what  L.ake,  Patricia  district.  The  coni- 


..\  rrears  of  dividends  on  the  7  per 
cent,  cumulative  preferred  stock  .j 

.amount  to  $35  a  shaiv.  For  .some  ,  determine  its 
tune  the  7.ompany.  in  addition  to  mii.sl  he  r 

paying  the  regular  7  per  cent,  divi-  ’^.j  ’  ,p,.cniatinn 

dend  on  the  preferred  stock,  of  ■  ^  •/. 


I  company’s  financial  position  and  the 
;  directorate  Is  composed  of  business 
men  and  lawyers.  T'ntil  further 
work  has  hi't-n  don*''  on  the  ground 
:  fo  determine  its  ros.sihilities.  the 
shares  mii.st  he  regarded  .i.s  an  oiif- 


ns  comprising  approxim^alely  $e  95’  •«99  has  InternaHon.-a!  Pete 

acres  adjoining  Argo.sy  Ool-J  ; ; J',— 9iak- ;  Furoneon  Wn, 

>.s  on  three  sides  at  Casummlt  ^ periodical  payments  on  a.  coiint  ,  .fteet  woHl  it  ha,  ■  do  lo  , 

7  Patrinia  H7sfrirt  Tho  f.n,  '’f  hack  dividends.  During  19.35  T',"-'';  '  D"  ^  ]'aii  il  it  iian  .do  voi, 


Goluinario  < '<insolidaled  Gold 
Mines  is  still  in  e.xistence,  but  no 


Dm®.  Th®  shaies  were  delisied 
from  the  mining  section  of  the  Tor- 
on, o  .silock  Kxchange  last  .lime,  and 
a  7  I'ar  as  W7--  know  Ihero  is  no  cur¬ 
rent  market  fur  Die  stocl!. 


‘“Xora  Srotiii.'’  1 
The  sitii.ation  in  connection  with  j 


Ciitviria  V 
(  an. 
f'an 

( 'iin  ♦'•nE» 

("an  Kfnrl’.ankt* 

f>(‘m  (i)as'* 
i).»m  TouIIp 


;  ran  now  rather  than  hold  and  per-  pany  held  900.000  common  shari's 
haps  lose  nll.  —  “Q.’'  hf  Casey  Summit  Gold  Mines  which 

we  understand  were  distributed  to 


We  are  not  quite  clear  from  your 


.  ,  shareholders  late  last  year, 

inquirv  whether  the  preferred  stock  _  ,  ..  4  rent  rumors  that  plans  were  under 

of  Dominion  Woollens  &  Worsteds  '  ■  ^ 7  consi.ieration  for  the  c.apit.alizatii'n 

vou  are  ho], ling  is  the  old  preferred  '*  "^EeaES  on  The  ,.referr7.'d  stock  -ir 

stock  of  the  comp.anv,  which,  under  '.’T'  ,,  17*^'" Casi  \  Mountain  f„|.  redemption  ot  the  Dsu®  with 
the  reorganization  of  19.32.  was  ex-  N'n.ng  &  Devel-.pment  Com-  provision  being  riia.le  for  hack  d.vi- 

ehanged  into  common  on  a  ha.sis  of  requiie  fiiiulhei  in-  „r,  the  redemption  price.  It 

.3  share®  of  common  for  each  share  ''’"Ena  mn  ""7''..'  jp  understoo-i,  however,  that  direc- 

.  i.  7  7._7  I  „„  tu,  ^7,...  c'>7v  vou  write  R.  G,  \A  illutmson.  located  t,,,, _ , 


th®  proposed  capital  leorgiuiizat ion  I'r-sii.-ii;.® 

of  Mekhers  Distilleries  Is  Dial,  wlul®  ,  v 


stock  of  the  companv,  which,  under 
the  reorganization  of  19.32. ^vas  ex- 


I’hr  company  holds  37  rl.aim.s  and 


shareholders  at  th®  annual  gcncta! 


5  fr.actioii.s  on  Klcan/.e  Mountain 
miles  .south  of  I’sk,  R.G..  on  which  piY7po.sc(l  plan  —  providing  for  v.ril-  i’i'7i  777  :77's 
eetisiderahle  iindergioiind  work  has  d(7wn  of  th®  compfiny’s  .-issets  '  r’a-rr 

b‘rn  done  hv  tunnels.  Profierty  is  arjf]  cancenation  Viy  ".A”  share-  Si  l.iiMTonGfi  r'.i’.ir 
crp.iippcd  with  camps  and  7.5-ton  flo-  holders  of  a  considerable  f^artion  of  $077, ti  c'tj.i.  r.'s.  r. 

lalioii  mi'!  which  wa.s  operated  for  ti,j,  ni'iears  of  dividends  on  their  'v 

a  stiori  time  in  1935  around  25-39  pt,,,'k,  a.s  well  as  a  considerable  pro-  \\ ,. -1,771  . 

tons  (i.-olv  capacitv.  I’roduclion  portion  of  accunulated  dividends  on  w ■  '-'n. 

7'.  !!';  $1’)  ,5.‘9  from  L't39  tons  of  ore  j^e  shar.-'s  in  the  future  no  .special  «  i»M> 

i7id1®il  moitgage  of  $.51,209  .and  o(.np,-al  meetin.g  has  yet  been  calle-l 

i7i'-'ir.st  I’-n'i  outstanding  against  the  whiih  th®  nroposcl  plan  will 


informed  bv  Ihe  pr*"'- 


sident,  lion.  Victor  Marchand,  of  a 


7.0  1  -.1 

T  nil  a  10, 

1  .  .‘7  4  ns 

7  no  (  :1R 
n  .'.0  *i  n: 
fi  on  4  njj 


of  hack  dividends.  During  l9.3,5T7"‘'f  citeet  wnuld  ,t  have  do  you 
pavments  on  arrears  were  $3  59  a '■’’7  d.s  h,  fma- 

share.  Diis  vear  to  dat®  nothing  :  ^’7"^  Rctrolcim  ’  ‘R  If  T, 
additional  has  been  paid  •  ’^lay  he  .-aid  wut,  some  degree 

There  have  been,  recentiv.  recur-  coutuleticv  l.\vM  war  m  r-.urope. 
rent  rumor.s  that  plans  were  under  ”  develop,  would  prove  bene- 

consideration  for  the  capitalization  ’^7“'  7/'  ’’fEDnigs  pouii  ot  view 


f’hanjrnri  into  common  on  n  basis  of  requiif  tiiriilhoi  in-  rerlor 

.3  shares  of  common  for  each  share  "‘'’nisDon  "'e  would  suggest  that  „p,j,,rstoo.i,  hov 
of  preferred  he], I.  or  the  new  $20  V""  EI.  VMlIuim.son.  located  ,,ors  have  never  giv 

parVi  per  cent,  preferred  stork  which  Apartnient.s.  Regina.  p, 

was  issued  to  bondholders  under  the  -  a- O'O'- oexv  .to  arrears  hy  any 


provision  being  made  for  hack  divi¬ 
dends  on  the  redemption  price.  It 
is  understooii,  however,  that  direc¬ 
tors  have  never  given  serious  consid¬ 
eration  to  th®  liquidation  of  [.refer 
red  arrears  hy  any  other  m®Hn.s  than 


prop'U'iy  at  Di®  end  of  la;d  year 


formally  siilunitted  to  the 


H.  J.  l.aRonde.  I'onsiilting  engin-  holders.  J'  ‘  .G’h''''  ’ 

r®r  i  r.poi  ted  in  lune,  1935,  that  siif-  The  proposed  plan  a.s  ivit  lined  by 
fiei'iit  or®  had  not  been  placed  in  th®  president  al  the  annual  ineetin!r  u„rt,i'  ' 

‘  i'  lit  in  justify  eonliniicd  produc- ;  provides  for  the  l•;lrl^ellatlorl  of  iiack  J,'*s 

tii.m  (ineifitions  were  hater  siis-  diviiloiuts  on  th®  stfjck.  which  vi,,-:,-- 


pendi'il  Th®  rxei  utiv®  offii  e  of  Di®  now  iimoiiiit  t* 
eonijianv  i.s  loialed  at  53  Indian  itilu.OOl)  on  th 
Epov®.  Toronto.  .sliare.s  out.sfarn 


ii7)W  iimoiiiit  tr.  $10  a  .share,  or  $1. 
11119,099  17)1  the  109.999  rkiss 
-.liare.-i  out.srariditig,  in  eonsiflenition 


The  Problem 
of  Reinvestment 

Otir  ruiTf'nt  list  of  offonnirs 
.'ihoiild  prove  helpful  to  investoro 
holding  "called”  securitie.$,  and 
M  ho  are  lotiking  for  isstie.s  p.Tjdng 
arcep faille  rate.?  of  int-ero-st. 

fkipie.s  gladly  foi'M’^ardod  upon 
reque.st. 

Royal  Securities  Corporation 


I  lofn’tii'D) 

I  >oniini4'ii  ( ila^s 
I  hnniriiDB  T*’Kl»)n  .  . 
KLvtrolux  •  ■ 

( iiRKiyraf  Ttr« 

■  bnp^ftni  Oil 
Imperial  Tfiiiarro  ,  . 
liit  Nn'k‘'l  .  .  .  . 

\  Int»*r  •  . 

Ljiiira  .  . 

r,ohlaNv  ( rr<'rrf 
.  MiTitrfHl  Pow*'r  .  . . 
!  AIon»  TramAvaya 
Mr(* 'll-  KrEintona**  . . 


!  N’oranria  . 

■  Flmir . 2‘J'i 

I  ryt:»*  . . . 

I  l’4*rMT»an«  .  ■*'0 

i  VhGt'*  Kngravprs .  211 

powpr  . . . 

!  Shauinipin  .  21  ^ 

•  <*anaH«  rDwrr.,,. . 

S»rol  of  (*anaiia  .  .  . .  . .  62  '  i 

St  T.aw  L'lour .  *46 

I  ^N'paton,  t»QO . .  13 '‘i 

I  j»  —  Ask  f?aofjiHon. 

!  •  •  Hwj  «iuotatif*n. 

t  l»-  With  honuji. 

I  s  — Ipfluding  oxtnia. 

\  n\NK  STOCKS 


-m'V  '  I;  00  ^  0^  t»=rmp  of  the  capital  reorgrauization 
iiii  fi  on  .-  SI  of  last  year 

'.'is  ■  I  nn  c  nl  In  19.32  bondholders  of  Dominion 
.-.ec;  I  2  r-i  Woollens  agreed  to  suspend  inter- 

is'i  I  on  .-7  ppt  pavment  for  two  years  until 

*''2  7.00  7  o'7  June.  19,31.  in  consideration  for 

which  they  received  a  block  of  com- 
'*  nion  .shares  The  company  was  un- 

I'-i.-c  1 1.  "  1  irt, I  .  .able  to  meet  the  interest  coupon  du® 

ici  7)110  t  i'7  Pccomher.  1931.  and  -another  reor- 
'  ,  ,'',7  '  ’l.'I  ganization  was  rendemd  necessary, 

lev  I  2®  0  o'j  Bv  the  terms  of  the  1935  reorganizn- 
n’>'  xi  i".  2M  fjon  bondholders  received,  for  each 

:Si  .  f  "'i,  1  Tfi  .$1,099  of  l7ond;s  held.  $500  par  x-al'ie 

zip  1  :’o  .7  ii’  of  new  bonds.  ®arrying  a  6  p®r  cent 
iu''  {  (I'ni.  ■>  70  '■'■’’iipci'  Eat®  but  being  on  an  income 
i;,-.  2  ‘III  :  701  basis  Dr  a  p.-viod  of  three  years  up 

_4K  j  0.7  s  :n  to  j„]y  1st.  1937  and  $600  of  new 
'oo  ,  le  Oil'’  7  'oi  ’^^O  jiar  value,  6  per  cent,  non-cumu- 
•r.  1  i:o  7  ii.'i  lative  preferred  stock, 

ii'o  '  I  nil  1  It;  lEi  its  anminJ  report  for  the  fis®,al 
tT  ,7  00  7  o.t  year  ended  .lune  .30th.  1935.  Domin- 
60  o  70  2  '-•i  M'ooMen.s  made  a  disappointing 
2|),  “  7017  2  showing,  the  need  for  making  heax-v 
n<,  \  72)  ,  .1  H2  _ inventoi-x'  write-offs  for  the  period 
t’*’  !  liHi.  4  07  ’  Ee.sul, ing  in  an  operating  loss  of 
67  .2  00  .(  IS  $224,007  before  depreciation  and 

ail*  !  70  ISO  other  charges.  This  compared  with 
XT  ’  i  on  in  ai  an  operating  profit  of  $241,786  for 
16'^  .60  4  X7 ;  tire  preceding  fiscal  year. 

Mn  Too  a  lio !  There  is,  at  pre.sent,  a  verj’’  thin 
27  X  00  a . 77; !  market  firr  the  bonds  of  the  com- 

s’lm  »  iil!  panv  at  around  14  to  16.  There  is 


filial  trorn  an  -iiniuigs  oouii  of  view 
for  crude  oil  coin[)ani®s  such  a.s  In¬ 
ternational  l’®ti>  In  the  lirst  pl.ace, 
I  war  I'onditions  in  Furoiie  would  na¬ 
turally  mean  snii^^tantiaUy  larger  fl*.- 
marul  fm-  almost  all  types  of  oil 
and  Dll  products  ;ind.  -as  ;i  conse¬ 
quence  of  this  prices  for  oil  and  oil 
[irodiicts  niighf  he  expected  to  go 
consiilerablv  higher 


744  S*  Tamos  Sirrot- 
Montreal 


.1.10  Rnv  ®7tror( 
1  orontir  2 


Haltfim,  Smnl  Jnhs.  Qsrhet,  Othutn.  Il'iaat;,?,;,  Calgary,  Vani.suvr,. 
C  hartullrtoirn,  Homillcn,  St.  .lohFi.  \flii.,  Sfir  I’orfe,  Loriinn. 


Pnr® 

Oiv 

Vietd 

Nationa!^ . . 

R  DO 

D  H» 

(i'mmf'riv  . 

.  l.M 

H  Oil 

5  80 

iRiruiaiDtj  . . 

. 

10  no 

%  no 

IniiH*' itti  .  .  . 

.  2d<> 

JO  on 

D .  no 

....  I 

.  l«6 

8  on 

1  ao 

N  ovH  Scotia  . 

.  282 

12  00 

4  20 

Koval  .  .  . . 

8  00 

4  H2 

Toroutn . 

10  DO 

4  35 

.ado  fi  on  PTJn.v  al  around  14  to  16.  There  is 
1  00  4  a.s  no  ra.arket  for  either  preferred  or 
'  60  «a  common  stock.  On  the  strength  of 
,xo  0  15  the  company’s  past  record.  w.’hich 
1  7Sb  2  xi  has  been  for  a  long  time  almost 
”60  4  4 '  consistently  unsatisfactory’,  and  Ihe 
many  uncertainties  in  the  early  out- . 
look,  there  would  appear  to  he  little 
(.dject  in  retaining  this  bond  if  a' 
market  of  around  1.5  could  be  ob¬ 
tained  for  them,  in  which  case  the 
funds  realized  could  doubt les.s  be  re- 


¥  »  ¥  ¥  i 

The  Financial  Times  rearhes  a 


Refunding  Issue 

Famous  Players  Canadian  Corporation 

Limited 

4V^%  First  Mortgage  and  Collateral  Trust  15'Vear  Bonds 
Scries  "A” 

To  be  dated  bme  I  w,  19.$'*  To  tnamre  btnn  Ist,  1951 

Trincipa!  and  xemi-axinuaJ  inrerc^  fT-ine  Ist  and  Dec«nhrr  Ist)  papahlr  la 
ia'wtiil  money  ef  ('axiada  Tiaiupon  Bonds  in  dcnomioauacs  of  $1,000  and  $50(1, 
registerahie  as  to  prinripaJ. 

Proceeds  from  the  sale  of  the  Fiw  Mortgage  and  Collateral  Tru.st  Bonds, 
■Senes  ”A”.  will  be  applied  towards  the  redemption  of  alJ  of  the  ijompanVs 
presently  outstanding  6%  First  Mortgage  Bonds,  due  1948,  and  61/2%  Ciold 
Debentures,  due  1948. 

^e  offer  tJiete  Ronds,  when,  ta,  end  if  issned  and  amepted  b-t  ns.  tawd  stthjnet  to  the 
npprmud  of  Counsel,  at:  — 

98  [/j  and  accrued  interest,  to  yield  over 

Offictal  prospectsa  furmsbed  vpem  retjaesU 


VANCODVLS 

OTTATTA 

QLTBEC 

SAIVT  JOHN 

MONCTON 

HAUPAX 

FREDEiUCrrO.N 

CAMPBELLTON 

CHARLOTTETO’CPN 


\V.  C.  Pitfield  &  Company 

Limiced  •*-  ^ 


ii.35  St.  James  Street 

Montreal 


80  King  Street  West 

Toronto 
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SUMMER  GAINS 
WERE  RETAINED 
DURING  WINTER 


Uaa«a.  -(.aiiadiat)  wheal  iu  store  00, i. 


ou  April  17  anuumted  to  l!i7.7t>S,4ot)  ml  (1.i;iS,70l’ 
bushels  as  eoniparod  with  :.’0(i.5SS.007> 
a  week  ago  and  JL’lMy  i,147  on  April  -n  i- 


j  load  lots  by  I.Ji:'.;  niiseellaneous 
m  *  •  froislit  b.v  1,001:  llxestok  b.''  '>'•• 

IXXCLLIOTX  I'l'l'er  by  :'70. 

linnber  b,\  7:!  and  ore  b,\  7-. 

- - I'oke  was  down  7S  ears,  pnipwood 

M,7k2.o:.l);  I’rinec  Rupert.  "other  forest  prodiuts"  I'.:’:’, 


lx*vel  Well  Above  a 
Year  Ago 

EXPORT  TRADE  GROWS 


~  i  load  lots  by  I,2i:’.;  niiseellaneous'  'ineNcwDcal — A  NeW  I 

'  /  'T  _  \%T1  m  a*  froislit  bv  1,00I:  liiestok  b>-  ,>,1:  c  •  i* 

I  tie  W  tlCClt  OltllCLttOn  coal  by  2:h;  ;  pulp  and  paper  by  27'',  Socialism  ' 

linnber  b,\  72  and  ore  b,i  72, 

—  — — - - -  I'oke  was  down7Sear.<,  tmlpwood  m  oniimied  from  pase  S» 

Ottawa,  -(.  aiiadian  wheat  iu  store  00, i,227  (  1,7^2.051 » ;  I'rinee  Rupert.  forest  prodtu  t,s”  ;'.22,  support  everv  person  over 

ou  April  1.  amounted  to  107.7, iS,42k  ml  ,1.,US.702,  ami  oierv  man  who  is  unemploy- , 

bushels  as  eotnpared  with  uMhaSkO  ^  ^  ^  ^  !  Automobile  Ou'put  ed.  with  theeonstant  impli.ation  ' 

19ih*^^  102  2*'  '"Ther  ’  \v ’re '  •  I  hr''*’  I'as  been  an  unusual  iiuin- '  Less  Than  a  Year  Ago  that  the  iteople  are  always  entitled  | 

bushels' i)V  i  nn  oli  in  w'he  .t  in 'st'.Vre  opposin,g  tendencies  in  the  Produetion  of  12.021  autoniol  ile.'^  ^ueh  a  payment  and  that  the  i 

lu  the  Inited  'States  ns '  eomivired  "  I'etP  situation  during  tlm  in  i  anada  during  .March  vompaies  wicked  autocracy  of  the  pre-IO;i:;! 

with  13  tl  'l  Olio  n*  week  ago  ind*  1'  month.  I'he  main  iiessiniism  w  ith  a  total  of  l::.20S  units  in  the  ,  era  held  it  back  from  them,  .No 

O-’O  634  last' vear  No  I  n it'ed  'States  lierived  from  the  lack  of  either  next  preceding  month  and  2I.07.-.  member  of  the  Adminisiration  sa.vs 
wheat  is  in  store  in  Canada  but  1-  eontinuity  or  breadth  in  units  in  March  of  a  .\ear  ago.  This  '  a  worn  of  warning  about  the  in- 

04S 'll  ■>  w  ere  show  n* on  Xpril  ""t'ld  demand.  Minor  factors  dis-  month's  output  iiiciuded  II  PSS  pas-  caUailable  cost  of  this  program, 

l&th  last  ,vear  '  couraging  an  enthusia.stie  outlook  |  senger  cars  and  3.7.:;::  iru  ks:  Ui..')S3  Hut  the  cliaracter  of  the  tax  im- 

■Marketings  of  wheat  in  the  Prairie  eontinued  provision  of  ex-  of  the  passenger  cars  and  ::.!Ui:»  of  Posed.  one  directiy  on  pay-roll. 

Provinces  t\ir  the  w  eek  endin-  \nril  ’  ■‘'“I’P'‘es=  by  Kuropean  coun-  the  trucks  being  intended  for  salcisbow  s  w  bo  is  going  lo  pay  the  bill. 

_ _  ifirtc  ».v_  .  I'.s.x...!..  ^...-1  .1,.,  . «%  ’Plip  I  ;i  Y  Will  i  n  p\- i  I  ii  h  1 V  iiiprprisp 


There  has  been  an  unusual  num¬ 
ber  (>f  opposing  tendencies  in  the 


Automobile  Ou'put 
Less  Than  a  Year  Ago 

Production  of  12,021  automoTiIes 


lu  the'rnited  Slates  as*  compared  '  anada  during  .March  coi 

wiih  13,604  060  a  week  ago  and  13-  ‘he  pessimism  with  a  total  of  l::.26S  units 

020,634  last  year.  .No  Pnit’ed  State's  fi'o'H  H'e  lack  of  either  next  preceding  month  and 


EXPORT  TRADE  GROWS  wheat  is  in  store  in  Canada,  but  1.- 

_ _  048,1112  bushels  were  shown  on  .April 

Pespite  the  severe  weather  'vhic.i  If'fh  last  year. 

«.  if,  .Marketings  of  wheat  in  the  Prairie 


accentuated  seasonal  inactivity,  husi-  i„v  Kuropean  coun 

ness  has  maintained  the  gams  which  amounted  to  1.207.010  huslicls  as  "f  foreign  i  x 


were  aiUieieri  ni  the  summer  and  comi>ared  with  1.203.S40  in  the  pre-  ‘''a'P-f-  possibility  of  an  export 
carlv  fail  of  PC.-,,  >avs  the  Rank  of  vious  week,  and  1.756.103  in  ihe  'f’'-  'j' " 

Vov.  g  O'l  This  hank's  ciimula-  "eck  last  year.  Tbe  figures  '•  ’h-.j..  and  tepeated  fourasts  o 

Nn\.i  ^coiM.  I  Ins  baiiK  s  eu.nul.i  ,  c,,..  mt  i  eased  10:.t)  acreage  in  .Australia 


in  i  anada  and  the  balance  in  each  ,  I'nr  tax  w  ill  inevitably  increase 


'  ‘  ‘  "  '  '  .  ,  i,  u  prox  Inecs  follow,  xvitli  those  for 

live  index  of  bu.smess  was  fr  high-  same  week  last  year  in  hroek- 


er  In  Fetuuai.x, 


than  in  Peb- 


Manitoha  70.216  (163.3S4I  bush- | 


niary,  pC-,.  ind  althoiigli  complete  els;  Saskatchewan  741. ISO  (707.06, 3>: 
figures  ;i”e  no'  vet  available  for  1.6.614  iSS2,i5t'i.  Markei- 

,.  mgs  from  .August  1  to  .April  P^: 


figures  are  not  yet  available  for 
March,  if  is  likely  that  the  advance 
over  the  <  .irrespondmg  month  a  x  ear 
ago  will  h.ixe  l>cen  m,ain;amed 


Mat'.'toha  16,170,S21  i2S,t03.426i : 

Saskatchewan  to  t. 000. 23  I  I  .26.S43.- 


.Aigeiiiina  and  Canada.  'I'lrs  persist-  ivith  lni|iorts  of  3.27  and  e 
ent  failure  of  Kixeriinol  traders  to  0.370  in  .Marxh.  PC3. 
be  impre.sscd  by  tbe  drought  in  the 

rnited  States  hard  winter  area  has  Second  Quarter  Making 
been  a  recent  dtseouragement,  »  i-  ci 

copposing  these  bearish  tenden-  ^  Favorable  Showing 
eies  IS  a  wide  varieix  of  more  eon-  1  .ixorahle  factors  eomin: 


t-  ca;,e  for  export.  I  priees  to  everyone  and  rediiee 

in  t  ustom.s  figures  lot  .Marelt.  10:'.6,  xvages.  In  other  words,  those  who 
of  show  that  804  ears  were  imported  o>'p  working  at  any  particular  limej 

a.  and  7.613  were  exported,  comiiarcd  "'HI  support  iliosp  who  are  not  j 

it-  ivith  lm|iorts  of  387  and  exports  of  '  working  at  that  time  and  will  have' 

to  fi.;’,7l»  in  March  PC.'i  I  'o  leduce  their  living  standard  to 


'82.766.-  structixe  forces.  Of  principal  in 


ft. 3711  in  .Marxb.  pt33.  I  teduce  their  living  standard  to 

do  it. 

Second  Quarter  Making  ■  . "  '’"**  should  have  old  age 

A  ‘  pen.sions  and  unemployment  relief. 

A  Favotable  Showing  ,  suhsiiiuting  simial  secur- 

I’.ixorahle  factors  coming  to  li.ght  ;  jty  for  an  American  idea.  'I'he 
reinforce  the  belief  that  the  second  slaves  of  good  masters  in  the  old 


The  nianuCidU’-c’ 


appreci-  total  1''i3.267.'>3S 


ably  Imsicr  this  xvinter  than  last.  Civerseas  export  clearanres 


lerest  to  t  anada.  in  possession  of  business  volume  will  ha  the  South  enjoxed  social  security.  Rut 

txvo-thirds  of  the  total  exportable  since  at  least  tbe  middle  of  oi)))ortunity  and  not  security  is  still 

suppl.x’  of  wheat,  is  the  fact  that  im-  lb,*!,  and  that  manufacturing  aciix-  the  goal  of  .xoiing  America  and 


partlcularlv  those  making  duiahlc  wheat  during  the  week  of  April  17  suiiply  of  wheat,  is  the  fact  that  dn-  manutacturin.-  aeiix- 

goods.  The  nifa!  mines  increased  amounted  to  2.326.793  bushels,  and  porters  are  taking  such  a  high  pro-  '!>'  '■'•jb.  says 


goods  The  nifal  mines  mereaseo  amounted  to  _.o.t’.,'Ja  ousneis.  anu  ooiivij,  me  la^xins  i-uvii  a  mf.11  |in.-  _•  ,  •  -.i  . 

their  output,  responding  t.i  enl.aiged  imports  into  the  United  States  lor  portion  of  their  supplies  from  this  Bus.ne.ss  ''oek^  (  oniparisons  "'HI'  " 
dem.and  ''’■om  e'xr.-i.’d  The  building  consumption  and  milling  in  bond  country,  xvitli  Ihe  probability  of  .' ear  ago  should  prox  e  ex.sn  more  fa- 
trndes  were  sliclvlx  more  actlxo.  4|i3.H0t'  The  totalis  2.819.793  hush-  higher  percentages  in  the  very  near  Hjan  they  did  in  the  fust 


with  'mproved  prosn,’e!<  for  the  els  as  compared  with  2.5,39.360  ;n  future.  The  remaining  surplus  in  '  deafer.  In  pan  this  is  hPTause  in 
Spring  and  .'Summer  And  cor.d'tion'  the  same  xveek  of  1933.  riearances  Austral, a.  which  has  been  our  main  second  'luariei  of  19.jo  theie 

in  riinl  tcis  xvc’i'  som ' xx  lia ’  het'cr  folloxv  by  ports:  A’ancouver-Nexv  tompetitor  since  la.st  October,  is  I'lH 

as  a  'psuir  rM  an  'nen-ase  'n  ''arm  Westminster'-  1,'452.S93  1 1.216.0381  ‘  noxv  rediieed  to  less  than  30  million  op.-'rattons  vlimo- 

Income  Aeco-'din-  'o  a  reeen'  bushels:  United  States  Tvens  844.000  bushels  and  e.l  f.  prix’es  of  Austra-  ^d  above 
estimaie  f-n’ii  'he  Dominion  Rurean  i44O.O0Oi;  Saint  .lohn  269.'''''8  il39.  lam  wheat  have  consequently  risen  duetion  rc 


ity  xviii  he  the  best  sinxe  l.i-jO.  says  fvypj,  middle  aged  and  old  .Amer- j 
Bus.ne.ss  Week,  (  oniparisons  with  a  j  •11,^  emphasis  should  he  laid 

year  ago  should  proxe  ev'Sn  more  fa-  ,  pf,  removing  the  necessity  for  relief, 
xorable  than  they  did  in  the  first  |  on  eliminating  unemployment,  in- 
quarler.  In  part  this  i.s  because  in  stead  of  insuring  against  it. 
the.  second  quarier  of  1935  there  ^ 

"*TIh.s  week  steel  op.-rations  vl.mb-  Pre.sident  who  is  willing 

.  ,  .  ‘  ..  1  1*0  misleSd  the  people  on  fundamen- 

ed  above  lOc.  of  capaeitv.  coal  pro-  .  ,  .. 

.  .  ■  a  I  •  11  nhnv,  duestions  of  finance,  who  is  xvi  1- 


of  Statistics,  ras'.i  receipts  from8"9i:  Halifax  139.90t  inID:  rrinex’  I'.vmmm  nu,..c  v.m.uu.a..  ,uo„ei,  ’  f*'  me  system  ot  American  aemo- 

agrieultnre  were  ?6'V.  millions  in  Rupert,  ml  i332.423i.  sort.s.  warmer  xv*eafh*er  should  force  some  ‘'racy,  who  is  willing  to  let.  the  peo- 

U135  as  compared  witii  S.-.Tv  millions  Overseas  clearances  from  .August  Secondly  growing  crop  conditions  "ar'iiei  xx eafher  siu  i  id  're  some  believe  that  their  problems  may 
Jp  iVn  1  ">  \r-n  t:  amounted  to  1.^2,823,-  in  important  Kuropean  countries  are  lee  me  tn  the  besolvedandtheirlivesmadeeasier 

re-hnps  the  IPOS'  cneou-aging  fea-  3tt  bushels  as  agains'  S7.724.:2';2  in  less  favo'-able  than  they  were  a  year  ®  ^  taking  money  away  from  other 

ture  'of  the  past  quarter  was  the  the  .same  px’viod  of  19'M-33.  Imports  ago  During  the  past  month,  pros-  traf,  rocox  cred  from  the  .iolt  or  by  manipulating  the  etir- 

fpy, be-  iP'easc  in  export  "ade.  Diir-  'n'o  the  United  States  wcr.'  33.277  pox-t.s  have  been  reduced  in  Spain.  _  !  reney.  xx-ho  is  willing  to  cneourage 

tn"  the  '■ir-t  three  months  of  1‘'36.  t'5t  bushels  and  P.8i:'7.'''87.  m.aking  Italx,  (Germany  and  the  Ralkan  .  r.  1  '  i 'hem  lo  believe  that  the  Oovernment 

rx'pn-ts  were  valued  at  812.3  Tnilliont  n  'otal  over-t^eas  rlearanee  and  im  states.  Hot.  d-v  weather  has  per-  New  High  Production  ;  owes  them  a  living  whether  t.hcv 

as  cnntras'ed  with  8148  rpillions  Port  inn.  the  United  Sta'cs  of  1:12,-  sistcl  in  the  North  African  countrie.s  For  Steel  Foreseen  I  xvork  or  not. 

during  tile  co-esponding  period  of  :"2'.8'1S  bushels  ,n  r'33-36.  and  I'M.-  that  are  counted  upon  by  France  and  produetion  of  steel  in  !  *  M  •  • 

193,3.  Knl, arced  sales  of  wheat  and  u31.6lf.  in  19:;,  1-3,3.  ';iearnnces  by  Baly  to  fill  their  domestic  whe.it  •'  estimated  at  72  '  May  the  nation  find,  this  rear, 

base  metals  accounted  for  more  than  ports.  Aancouxer-New  A  estmin-  defieienries  Uoxv  temperatures  an.^  per  ce  ii"f  eiHtaci-v  up  4  pomts  m  a  Pres, dent  who  will  not  hesitate 

half  the  expansion:  the  value  Z  "m"“okand  8  points  ,n  three  to  tell  the  people  the  truth-that  a 

wheat  exports  increased  by  6"''^  and  _  ‘  . . '  ir,  ,  Vim  T 1-  i-  i  a  -  •  '  p  '  week..'  f'usiux'ion  has  been  dispelled  nation  like  an  individual,  has  onlv 

that  of  base  metals  hv  over  .5'^-,.  1  m,^  ^t.-yes  ports  1, "h  on'''Anri1^9"';;"■  that  a.D  sizable  par,  of  the  recent  "hat  I,  produces  b.v  its  labor:  that 

f=.m'el  4.337.59'9'.8.8'f6,29;D':  e.xpeeted  and  subseq*;en,  weathir  'in?--  cell' 


69.99S  (199,.  l.an  wheat  have  consequently  risen  duetion  roniinned  lo  rise  well  aboxe  openlv  to  attack  the  verv  ba.sis 

nID:  rrinex’  'o  a  )>remium  above  most  Canadian  hast  .x  eat  s  lex  el.  pow  er  production  |  svstem  of  American  demo- 

^'orts.  remained  at  a  high  mark  though 

Tom  August  Secondly  growing  crop  conditions  "armei  weather  should  force  some  believe  that  their  problems  mav 

to  1i''2,22.3,-  in  important  Kuropean  countries  are  dee  ine  tn  the  eoming  xxeek>.  and  be  solved  and  their  lives  madp  easier  I 


New  High  Production 


ture  of  the  pas,  quarter  was  the  the  same  px’viod  of  19'M-33.  Imports  a.so 
furihe-  ir-ease  in  export  "ade.  Diir-  >n"i  'ho  United  States  wcr.'  3.3.277. ■  pec'.s 
tn"  the  fir-’  throe  months  of  1936.  t'3t  bushels  and  19.2':'7.9,27.  making  Italx, 

cx'f.nrts  were  x-alued  at  812.3  millions  n  total  over.'^eas  dearanee  and  im  st.ites. 
as  cnntras'ed  with  814s  milliors  Port  into  the  United  Sta'cs  of  132,-  sistcl 
during  the  co-esponding  period  of  :;^'P'\8  bushels  n,  i"33-36.  and  I'M.-  HiaUir 
1933  Kni,ir"ed  sales  of  wheat  and  ,-el  ''19  in  19„l-.;„.  '  learnnees  by  Daly  1 

ha's'e  metals  nceounred  for  more  than  ports.  yancouxer-New  AVestmin-  ri,efieie 
half  the  expansion:  the  value  o'-  ''let  •■Mfl..'!  -.,4.1h.'...-,99i  bushels:  dust  s 
wheat  exports  increased  by  660.  Montreal  22,649.993 

that  of  base  metals  hv  over  .5'9o>.  I  n'ted  States  ports  '’i*  '  nited 

Kxpo-ts  of  newsprint,  lumber,  eat-  " 

tie  and  automobiles  also  eontribui- 

ed  towards  t'ne  general  upturn.  ^ -T,'  '  'k  "■ 

AA-hile  these  developments  are  Bax  2.9, ..nil  . 2.291, .o'D;  Quebec  1,-,ve!opn: 

favourable,  it  rn’ist  he  remembered  — — — — — — — — 

tha*  almost  I2d  o'  the  r.anadian  r*-.  m  ^ 

people  are  ctill  dependent  In  va'-v-  \  I  I  |_|  I  |  |  | 

Ing  degree  unon  Government  relief  -“m  -I-  -1-  J.  J.  iJ  \.g 

pax-ments.  Fn-tunaiely.  there  has  — 
been  some  diminution  In  the  relief 

rolls  during  the  pisr  year.  Accord-  fContinued  from  Page  11  ports, 

ing  to  figures  rpcentlv  announeed  ''oreequentix-  <’f  whoa'  x  tons  ti 

in  the  Kouse  o'  Commons  hv  the 

Knnoiir?.b]f*  \'*»rmnn  c^a-skat^  h<»v\  an  fa’*m<»r  cannot  u  -ci\  *- '‘-"L  i. 

tar  of  T.ahoiir.  rljo  total  rnmbor  r-f  b-id’c*  fo’-  h  .‘a  A-^ar  ■■  n  !h«  tiio  rcl 

persons  dependen-  upon  relief  pav-  V.r'^'or' n7x-'’  c-op  utT  i,'-  '.‘d*^ 

menrs.  direct  and  indtrecr.  xva.s  th<in  now  proxios.  't  '  ‘ 

1  310  000  in  Ur!i-"a-v  1936  as  com-  s■^^lo  ttm,’.  '-oin  I'-o  c'mh  nat-.'n  ■  t'  up  in  I 

pared  with  1 , 131  .oeo'  in  February  of  '■eeonnvc  "A"'"; '' 

'  .  matoral  roquet'en  'ti  ipo  •  at,-  ^  ,,, 

theptexiousxear.  ’■a-mrr.'oofxxneatnoecit’oenr:,.-  - 


.Amenean  production  of  fteel  in¬ 
gots  lii.st  week  wa.s  estimated  at  72 
per  cent  of  eapaciiy.  up  4  points  in 
the  xxeek  and  8  points  in  three 


j  people  or  by  manipulating  the  eur- 
I  reney,  xx-ho  ia  w  illing  to  cneourage 
,  them  ,0  believe  that  the  Government 
1  oxve.s  them  a  living  xvhetlier  they  1 
I  xvork  or  not.  I 

May  the  nation  find,  this  year, 
a  President  xvho  xvill  not  hesitate 


May  xve  find  a  T’resident  xvho  xvill 
face  unpleasant  truths  and  who  will 


ST.  BOMKACK  STOCK  KKCliirTS 

WmnipetT  . —  incrca.«r  in  the  r*' 


fell  Tho  people  that  ihev  cannot  on- r»f  caiHr.  calvc.s  jtrul  sherp.  a. 

iov  social  seenritv  or  government  .'""^''Pg  m  the  rcccipt.s  of  hor.sr., 

10>  social  securit.x  ot  goxeriimeni  qp,,,.^asp  in  ,hp  (in  iv.ql.s  of  hog,^ 

iniprc»vcnieiits.  nr  Tennessee  \alley  fraturrd  thr  quarter  of  the  year 


three  tell  the  people  the  truth  that  a  |  without  paying  for  fneni  hi  tbr  St.  tTrAnifa.- 


week..",  f^usim-ion  lias  been  dispelletl  nation  like  an  individual  has  only  i  increased  taxation  and  a  reduced 
tlia,  any  sizeable  pan  of  the  recent  "hat  it  produces  by  its  labor:  lhat  1  standard  of  living.  May  we  find 


t'hurehill  2.497.ii''i9  1,  949.2771;  Mali-  ha.s  not  been  faxorable  to  crop  de¬ 
fax  2.977.661  '2.291,7391:  Quebec  1 ,- .  velopmenv 


AT  THE  LOOKOUT 


iiicrtMsc  wa.s  due  to  the  temporary  if  it  stops  working,  expecting  to  re-  ^  „,an  who  will  7each  tbe  people  i  qniu  te,  of  last 

influence  of  the  firintng-up  of  prices  cetve  other  peoples  property  ,bp  same  iirincipics  of  thrift,  I  "6.6,3Si :  hogs 

tor  xvi re  products,  sheeus  and  strips.  ;  through  magic  formulas  or  direct  industry  and  intelligence  xvill  pro-! 

Shipments  of  these  products  agains,  government  grant,  the  wheels  ''>f ,  duee  hapiiiness  loiiav  as  it  produced 

old  engagements  were  heav.x,  but  industry  will  stop  and  fhe  people  j  j,  i„  .,,|,p  horse  aiid  buggy  days." 

ingot  production  against  them  xva.s  ^  who  suffer  will  no,  be  the  wealthy  i  a  man  who  will  eicar 

(lone  before  last  week,  and  another 'or  the  indigent  but  Ihe  ordinary  |  ,i,p  miasma  of  half-truths,  of 

po  n,  enters  the  pictuie:  that  in  workman,  making  tip  with  his  fam-  Inir' h-,i,-cii  tticniinc  -uiH  rpswicnricnt 


I  i‘0!(1itic:  to  the  offlci.ii  jppot  t.s.  C’atti« 
.  rf»t;cipt.'«  nunibcml  t  lioud.  (u<'in- 

,  paro(i  with  head  in  the  I'lr.'st 

!  quarter  of  la5t  \car):  cahes.  UkSOt, 
I  (  Ifl.firASi  ;  hogs:.  T'l  <110.7i.y». 

sheep.  17. fin.  elfi.5-*n  and  liorses, 
D.:>70,  (  4.fi  lfi>. 


tit  in  “Ihe  hor.se  and  buggy  days.'  .  oatario  bi  T'tkr  «h  rri'T  rp 
i  May  we  find  a  man  who  xvill  eicar,  Toinnio.  -  <)nt,irio's  .■'utput  of 

axvay  ilie  miasma  of  half-truths,  of  j  rrcunor.x-  huttor  m  tho  fo-.-.t  qinrTn 
half  baked  theories,  and  resplendent  1  li"  .vai  amonntcci  to  1  i.r.s:',i’i,' 

aoi,i,5.or,=  ti.n  Vo..-  riooi  V.00  t'"’""'!'’-  wlii,'ii.  eonipaird  .viih  il'.' 


pon,  enters  the  pictuie: 


fContinued  from  Page  11 

.'ooecqjiontiv  fo-o.'.is: «  <’f  whoi 

pr-res  a'o  ItttJo  bet,"-  than  g’lef.s" 
t’.ernsrn-z. ing  tbt.s  ’ -mt t a ,  ■ '"■ii  _  ti 
.-aska t.  b »wan  fa-m»r  cannot  w  '-c 
b-idg"'  fo-  b  .a  ’  »ar  ■' n  !h"  "xn",.  !; 


•Mieets  .tad  strips,  various  buyers  ily  four  fifths  of  the  population.  !  whieh  the  New  'neat  has  | 

have  made  new  pureha.ses.  desiring  trul.x-  the  ••forgotien  men'  so  Tar  ;  ^.y..,.  ,,,p  fgyp  ,,,p  coun- I  nvsi  th, 


produetion  r>f  it  1.M.7I7  p'>UMd.'= 


pot  Ip.  Tn  comparison  uiih  the  pre-  that  the  new  niaierial  take  pre-  3s  this  Administration  is  concerned 


vioiK"  month.  lio\\e\ei.  a  decline  ocdonce  in  shipment  over  the.  old 


srnt.‘«  a  gain  nf  t\ 


if  A  oa  r.  !  ►'pr  ♦ 

M  por  <’rnt 


the  total  ruinber  of  b'?dgf='*  fo’*  b  ^■^ar  • 
en-  upon  -eiief  pav- 


.'hoxxn.  due  tn  tlie  usual  between  orders,  being  neetlcd  more  urgentiv 
season.s  con'raetion.  mainly  from  outp'jt  of  ingots  las,  week  was 
me  rcl','a.sc  of  busbmen  before  any  at  an  annual  ra'o  of  about  59.009  OOn 
."iisulerable  number  '  ould  be  ab-  ,ons,  equal  ,0  actual  output  in  1928. 
serbed  into  .iibor  tndustne.s  opening  second  best  vear.  and  onlv  9 


h’2:h‘''r  tiian  no^'• 

94m''  rime.  t‘-oTn  r«'nib-.nar 

omn'^nve  and  r'*h**r 
materia]  r<=‘ducT*r*n  ’n  th<»  •'» 
p.'*-'  ^  of  whf'at  n^'oei 


Ui>  in  I  he  spring. 


per  cent,  under  output  in  the 


A  mral  of  9.174  employers  showed  ypy^rd  vear.  I  he  apparent  anom- 
in  aggrogitic  pa.xt-'jll  of  918..16  com-  aly.  whpu  the  country  ba.s  no, 


pared  wiih  9.066  estahlt.shmems  en,erged  altogether  from  the  de- 
wi.li  .  l.’o'-'  m  pression.  and  railroad  demand  is 

ate,;  1  o,  this  .xear  .-j..,.-.!  persons  relatively  light,  while  building  !s 


Business  in  the  West 


\%r^klv  n<»port  of  the  Cnunfllnn 
trodit  >lon’%  Tni^t 


Decline  In  Clearings  were  rmn, oven 

Depresses  Economic  Index  The  crude  index  on  the  base  U-’6  f^sorbinc  little  steel  and  there  Is 

•nnniii.Tii  .  .u  ,  '“‘“'■2'"  '''c  ud.  c  i  .n  j,ardlv  any  laving  of  pipe  lines,  ts 

...Intion  The  economic  -ndex,  oxeng  m  'hr  equals  109.  showcl  a_  decline  fnim  pyp,gined  bv  iwo  considerations: 

-  .-ecission  of  four  ma.ior  tacm--.^.  92  9  .,n  .March  I  'o'M.t  on  April  1.  , he  active  period  various 

ing  fa  -!v  .-hoxved  a  decline  of  two  per  cent,  n  but  was  hig.ier  than  any  other  xear  .^^tanr  lines  of  consumption 

siirisfac-  -he  week  of  April  ,8.  says  the  week-  since  19;,  on  this  date.  ^  reached  neaks  a,  different  times. 


reels  si  on  ot 


ma.ior  factors 


were  employed. 

The  crude  index,  on  fhe  base  1926 
equals  199,  showcl  a  decline  fnim 
92  9  nn  .March  I  to  97.,  on  .April  1. 


AAinriipeg.  —  .Manufacturing  fa:-!: 
good.  AAh'dcsale  groceries  satisfae 


('lothiiig  and  ready-to-wear  review  of  the  Dominion  Bureau 


lines  fairly  good.  Dry  goods  fairly 
good.  Boo's  and  shoes  rejio.-t  a  fair 
volume  of  business.  I'i'y  and  country 
re'ail  trade  "iily  fair,  < 'ol!ceiion.i 
ftiir. 

Regiiu!,  -  AAh'drsale  grocerie.= 
good.  l);y  good.s  lair.  Hardware 
showing  an  improvement  oxer  las' 
week,  i.  ;,y  retail  trade  gi'iod.  with  an 
increase  in  tiusine.'-s  over  last  .xear. 
‘'ountry  retail  trade  fair  AA'holesals 
t  urrent  oollccticins  being  kept  up-to- 
date.  City  retail  collections  sati.s- 
facto-v  btit  country  poor. 

M"^l■•c  .laxx.  — \\  h'llesule  b'lots  and 
shoes  g'0"d.  W'h'.desale  gi'.'cenes 
fairlv  nood.  R'-tail  grocents  good. 
\\hoie.=ale  hardware  fairly  good.  Re¬ 
tail  hardware  t.usinc.s.s  good.  Dry 
goods  good,  i  o;  if  cl  lon.s  fairly  goo/ 
Miskiit'iiin.  Wholesale  groceiit  s 
ver.v  gtiod  and  improved  contidera- 
bly  over  the  .vame  period  last  y"ar. 
Hardware  business  has  picked  uii 
eon.=  iderabi,v  during  the  last  ten 
days  and  is  improved  over  the  .same 
period  last  yar.  ifindltlons  in  tiiis 
line  having  !ie,eii  slow  for  some  tunc 
pcrvioii.^ty.  ('oliccrions  on  old  ai  - 
couri's  slow  Ion  current  ;ocoiini,- 
go'-'d. 


of  Statistics. 


The  index  of  .April  1.  for  previous 
ears,  follow-;  1933.  9':.,:  J9:j4.  9i,:;; 


\\hole.sa!“  priees  showed  a  sliglv  1933.  76:  1932.  87. .5;  19.31.  9P7;  ,9:’,9 
advance  ovei-  the  preceding  week  J97  S:  1''29.  119. t;  1928.  192.3;  1927. 
and  bond  prices  were  fully  ma:n-  97.4:  1926.92.5:  1925.  SS.:!;  1921, 99  , : 
rained.  The  decline  of  ,8’2  per  rent.  1923  88.7;  1922.  81. 2;  tq^l,  85.1. 


in  clearings  was  the  main  influence 
:n  depressing  'he  indf*x-  of  economn- 


Tn  comparison  w-ith  the  previous 
month  fhe  most  pronounced  con 


condition^  .A.  recession  of  1  8  per  traction  was  m  logging,  following  a 
cent  was  shown  in  common  stock  season  of  considerable  activitx. 
prices,  and  ti-ading  on  the  .Montreal  while  a  considerable  reduction  was 
and  Toronto  stock  exchanges  was  also  reported  in  cunstruction.  De¬ 
ar  a  (onsiderably  lower  level.  The  dines  were  al.so  shown  in  cmploy- 
economit-  index  maAnutined  hy  the  tnent  in  trade,  coal-mining,  hotels 
Dominion  Bureau  of  Sta'isiic:-,  was  and  restaurants,  and  railway  opera- 


■■i  and  19,3.4,  compared  with  197.6  m 
f.prie--  week  of  April  11. 


the  lions,  while  on  the  other  hand  im 
provement  was  reported  in  manu- 


riie  economic  index  ha.-  shown  facturing.  and  metallic  ore  mining, 
'o  diffet-eiit  mox-emeni.s  since  the  '  ompai-ed  xvtth  March  1,  the  ten- 


first  cf  the  year, 
eight  wpfk.s  the 


the  first  dency  xxas  downward  in  three  of  the 


index  moved  up  fi'^'  economic  area.',  declines  being 


reached  peaks  at  different  times,  | 
while  during  the  depression  nunier-  1 
ous  relatively  small  lines  have 
groxx-n  .Attainment  of  a  new  high  i 
rale  in  steel  production,  therefore, 
is  se"n  lex.s  diffiouli  than  was 
though,  even  a  few  months  ago.  j 

Some  Levelling-Off  Of  I 

U.  S.  Business  Noted 

In  its  weekly  summar.x  of  the 
general  tuisiness  siiuaiiou.  the  Stan¬ 
dard  Statistics  (ompan.x.  "f  New- 
York,  currently  comments  as  fol¬ 
lows -Ihe  first  tangible  eviden-.'c 
that  the  spring  rise  in  business  ar- 
livity  ha.s  about  run  its  eour.so  is 
new-  seen,  although  there  are  as  yet  j 
no  indica'ions  cif  any  more  than 
slight  rc-ctisjions  over  the  early  fu- 


Outspoken 
And  Fearless 

The  following  letter  eloquently  expresses  appreciation 
of  a  regular  reader  of  The  Financial  Times  as  to  its  attitude 
on  public  matters  and  the  service  provided  through  the  “Hints 
to  Investors'*  department--a  service  made  available  to  all 
subscribers. 


shaiplv  III  a  now  high  potn’  for  shoxvn  in  Quebec.  Ontario  and  the 
the  period  o'-  ob.serx-alion.  Sinc-c.  Prairie  Rrovineps,  while  the  Mari- 
thc  Drst  of  .March  a  receding  trend  time  P-ovinces  and  Hri,i.-=h  '  oinni- 
hits  been  in  <v!d:-ncc.  Despite  the  bia  showed  improvement, 
rpce.-'.sion  of  -he  week  ended  .April  ■  - —  — - 

12.  a  ccinside-able  leail  i.s  still  being  ,  Constructive  Elements 
shown  over  the  levels  of  the  -or-  '  Reported  by  Bank 
"r-]>f>n<i!n£:  period  of  Inst  yogr.  huch  . 

of  tlie  si.v  TiiajrH  *’a.cio'*s.  excep*  j  Hi2:ner  pT-ir-?s  for  uheat, 

'X  licdf-.-a le  pri'-c-c  sh'iwed  ,nn  ascetnl-  ,  ‘'ral  impioxenieni  in  coiiipa 
cm  -.  Iixcr  the  week  '.f  ,-A|.nI  2".  99d  a  cn.si.sient ly  ac 


. I  warded  lor  ail 


1  algarx.  IS'holesale  .-iiid  reta  l  ' 
grovene-^  repurteci  jmst  fair  Dry 
goods,  wi.im-i,'.-  wear  ami  miliiiic-i  >  Lack  of  Public  Contracts 
niciving  xerv  .i-iiiwiy,  witii  very  !it.  Reduces  Building  Total 
tic  ac'ixtv  in  inen'.s  wear  and  teiot.s  '  , 

and  .Mice.,.  Au-o  .-uppiv  trad.-.-  sales  '  "9' awarded  Ic.r 
not  up  to  'Xiieetutioiis'  for  thD  tune  "mstru'-inm  during  the 
of  -Ik-  xear.  'Knerallv.  leiail-rs-  'b'-  Dominion  < 

v.dnnic  up  to  -he  present  tune  tills  "■‘''’unted  _  to  ?9.813.1o".  m 
.'-■ar  is  t,e!.)W  that  of  ia.-t  xear,  l.ii-  f  f',’’,- 

Ile  or  iic.Huiig  tu'Uig  paid  of;  i.pj  |,ast  1- '  '  -o  '•  i""  Be  -'f"'''-  ' 
cine  ac'  ouiit.s,  w  ,ili  eiiri'  iii  acc-outii  -  '  9' '  '  Be  iota 

l.ein  -  k,  pi  tip  Rtirlv  sansf,.e-or:;x.  av-aiUed  for  fot 

IMiiiiuifiui.  .All  iuie.--  of  buuni.is  B'  H‘"''  'I" 

sliowii  HoriH-  nnprovtqijcin  (\\iv~  ,;1'' 

ing  tlio  [I,-, SI  week.  Increa.'sC'  report-  '''g  pcri'"l  c,,  an  im 

eci  in  .sales  of  noons  and  slnie.‘-  ami  '  B''''  '  ''■m. 

drv  goods.  Hardware  and  building  'Oiiie  the  a.boxe  f  gurc? 
supplies  al.so  show  im-eased  tii-n-  '“'i"'"''-  "  vc-v  .-apnl  uni 
oxer  and  .-ale  of  new  c-ars,  and  a- res-  eonst nic, ion  indiist 

.-orics-  xer-.'  sa’ i.'factorv  Whole -ale  ’t'clc.=-s  ihcue  ts  an  t 
enrren-  eolRetions  repone,!  f,,.rlv  ■•'"‘■'M'tn  whidi  ruigur.s  wc 
good  hui  ictail  a,-ronnls  slow  and  ''‘'‘^'c  am!  which  .-hoiiiri 
no'hing  •  •oniing  m  cm  cild  deb's  bi'"  '"n.'-nic.i  atiori  beton 

A’ancc'iixer.  \\  liolcs;il<'  and  tctail  t'c-acl'.ed 

t'-adc.s  both  .sh'.w  an  iricrca.se  in  Th-  .Marc  li  total  imdudi-- 
salC'S  for  the  week,  xv-ih  cedb-tions  ‘B-'nc'-s  c<)s,ing  .I.,’.!..' 
fait-  to  go,. d.  Ha.rdwar-c  and  build-  •''''''I  1  "38  re.sidem-c 

ing  trades  report  business  sfeadv.  ■Y..36:h8n'l more  than  I'l'e: 
Oils  and  auto  aec-e.s.-ories  show  a  Bnsine.ss  buildirig.s  amoiini 
ni.-e  iipircml.  Drv  goods,  niillinerv  m  April  as  conipa 

and  ladies'  wear  elairn  a  ni.-e  -n-  ^'•92.,. I""  to-  March,  an. 

crease  in  business,  e.spc.eia  I  lx-  in  re-  mc-rcase.  Ihe  xiar 

tail  lines.  '•onf.-etionet-x  and  gro-  H.elnd-.J  large  -mgineer 
cerv  trade.s  i.-porl  a  g-'.od,  sleadv  Oniarto  am 


Reported  by  Bank  ' 

Higher  pt-ices  for  wheat,  a  gen 
oral  improvement  in  icnipaii.'  earn- 
iiig.s  and  a  c-on.si.sicntly  advancing 
trend  n  trade,  logeiber  xvitli  official 
I'l-epa raiioMs  for  xigorou.s  trealmeni 
of  the  iineniploymeni  and  relief  | 
proidem.  are  among  the  construc¬ 
tive.  elenicnis  in  the  general  busi¬ 
ness  situation  c,f  Hie  Dcmiinion.  a-'-- 


f  < DDst ru'  i  i'rii  cluriiig  till-  inoiuli  of  cot  ding  to  tbe  Batik  c.f  Montreal's 
Aiiril  in  til'  Dominion  of  l  anada  Business  Summary  for  April.  In 
imountf.'d  to  $9,21.3,1"".  a-  eonipar-  regard  to  the  unproxement  in 
ed  with  f'lr  Marc-h  and  c-orporaiic.n  earnings  an  infoiniatixe 

M1.37''.,""  fot  .April.  l'i;;.3.  a  deeliiie  "'atemeni  ha.s  heen  issneci  bx  the 
I.f  1.3 '1  p:  i  ern  The  total  xalue  of  'I'oroni'.  .6;ock  Kxchange.  Of  the 
■on' I  am .-  awaidvd  for  f'lur  mon'h.s  Bist  99  listed  eompariies  report, ng. 


to  date  :xl'  912, as  <  onipared  sboweel  aggregate  net  profits  of 
xxi’h  .$1".77".7""  f.'i  'be-  cori-e.spond-  ^9x,:;"0,2"2  fot-  the  past  year,  eom 
iMg  pc-rioU  f,f  !''3.3,  an  inci-case  of  |  l*at''''i  xxiil}  total  of  .$86  517.102 
.'.s  lie;-  l  eni.  I  n  bx  7  1  comiianies  in  1931. 

Willie  the  aboxe  f  gnres  may  noi  "9Hp  onlx  16  comp.-'nies  reporterl 
-ridoa'c'  a  ve-y  rapnl  improvement  defies,  against  2..  in  1934.  The 
in  tlu'  eon.'! rue, ic.n  iiidiist rx'.  never-  mining  indiistrx-  wa.s  well  in  the 
-iielc.ss  ihc'te  is  an  underlying  irad  wiih  profits  of  8 1 7.9 19..3S  1 .  .a 
sirerigili  xxhKii  augur.'  well  for  the  "'"'n  of  more  than  8 1 o,.".ilCi  fiOn  iin.l 
ftitui'e  and  xxhic!)  .-.hoiiid  be.  taU'ti  there  was  a  bctiornieni  in  the  heavy 


"Steel  activity  last  week  was  es- 
ttmaicd  at  better  than  79  per  cent.  . 
of  capac'-v.  with  the  automobile, 
i  lailroad,  agricultural,  and  a  wide 
I  variotx  ixf  miscellaneous  customers  | 
I  contributing  to  the  increasocl  ion 
I  nago.  No  important  decline  in  steel 
oporaiic.ris  is  looked  for,  but  there 
are  .signs  that  the  present  rate  will  * 
mark  tbe  top  for  next  few  luonibs, 
at  leaist,  I 

".Automob'.Ie  production  Is  contin¬ 
uing  around  the  bighe.'t  level  for  the 
*  yeai ,  but  rejiorts  indicate  that  a 
slight  loniraction  in  the  velocity  of 
retail  sales  ha.s  developed,  suggest¬ 
ing  that  tins  industry  is  operating  at. 
or  t-losc  to,  the  best  levels  likely  to 
to  tie  i"ai  hcsl  this  .spring, 

-'I'ower  prcxducrion  also  probably 
real  bed  .is  sea-sonal  peak  last  week 
■  Daxligli'  .-axing  will  soon  be  estab- 
lislied  in  many  seeticxns  of  the  ccuin- 
trx,  whi!"  a  furlhor  material  sitnui- 
lils  frcmi  ieilustrial  power  'uiilets 
a|)|)ear.-  iitilikely.  Tbe  year-io-vear 
!  c',,mna  r' -CM.  hoxx-»ver,  will  doubtless 
remain  faxorable.” 


no,  ( on.'-idc.i  atiori  before 
lOii'  a  1''  rc'ael'.ecl. 

'1  h‘-  .March  total  included 


iicliisi  ries.  twelve  con,- ti  net  ion  ami 
-icf-l  c(.mr>anic;s  showing  ■’arning.s 
up  from  8  1,977.9.37  lo  8.3  78!. 321.  fn 


elence.s  c')S,ing  81.571.;"".  wtulc-  f"‘"ls.  Iicpiors.  c,ils  and  iniscellane- 
.Apt'il  fia'i  1  "32  residem-es  ccisting  ‘oriimodities  there  were  gains. 


.83.3'i:;,8"9.  more  tliun  I'l'l'k  increase,  ’^e  onlv  groiins  .showing  declines 
liusine.'S  buildings  amounted  lo  $2.-  Being  textiles  and  utilities.  .Mining. 
83fi.8""  in  .-April  as  iDiiiiiarcd  with  I  "  Bicb  made  .=<>  large  ami  noie- 
$I.t'2.3.1""  for  March,  another  sub-'  wcuibv  a  c'c>ntribution  tc)  ihe  gen- 
.'laiilial  increase.  'I'he-  xiarc  h  figure.-  eta!  econoriiic  acivaiK;einent  cif  last. 


ecM-v  trad' 
biisin<'S'. 


large  i-nt 
(jiiiario 


vear.  c  cintiniif’S  to  play  a  ma.jcxr  fiart  t  ar  l.oarthig: 


Business  Index 
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Lclmonton,  .Alta., 

The  Financial  Time?. 

Montreal. 

Dear  Sirs. — 

I  en  joy  every  i-ssue,  (•.'specially  I  Ik;  spec  i;il  l  ('at  ,ii'c, 
viz.; — “Hints  to  Investors.  ” 

May  you  continue  lo  be  fcarlcs.?  aiul  nutspoken  iu 
the  cause  ot  honesty  and  efficiency  in  those  .seeking  the 
public’s  financial  support.  1  bis  applies  to  governments 
a.?  well  as  to  promoters  and  manacfers  and  directors  of 
companie.s.  \X'e  look  to  you  for  definite  leadership  in 
these  matters.  .May  you  lone  continue  to  give  us  the 
truth. 

Yours  truly. 

( Signed )  \X  .  J.  . 


Tliere  i.s  no  other  investment  service  available  at  a  price  to  compare 
■with  that  offered  to  subscribers  to  Tbe  Financial  Times  through  its  "Mints 
to  Investors  ”  department  Consult  those  who  know. 

In  addition  to  its  services  to  investors  The  Financial  Times  providc.s 
n  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi- 


Subscription:  $3.00  a  Year 


She  jf tnancml  ®fmes 


aniciuriting  i" 
half  Ilf  ilic  gii 


"16.2""  c,r  ncarly 
iiitiil  while  cngiii- 


Qiicbcc  'Bp  •‘-'"rx  i«f  indu.strial  pvpari,' 


and  the  Ibjininion  (JcivcriiniPtit  i.« 
actively  engage-d  in  th"  ptcjincition 


XI  \  M  |-  X(  TI  III  >  (.  I  \  N  .  n, 

ff-il.  ;  V  11  -fli.  r-  w  <•!  . 

1  u  f  .I.' 1 1]  I  i  tig  •  '  I  M  ti!  slim-n,  '  'ii  > 
tt.'xx  it  k  •"  I  I'll  I  !ii  r-t ifct  ing  t"  •' 
,t  ti.  t;iil.-,l  |.iltf,-,l  f.-p.tft  Ti 
••Til'  Wfl.-  Jit  1 1 

31  I  Th.  X  Mci.l.ix.tl  Jiti  J1V.-I 
3  'J-  ihr.itigh  tli'*  xca- 

r  t  -t  ji'iii  xx'jig.'s  ji  11 1' til  1, 1  i It g  1"  $ 

I'.-X.';  iiml  iiiriit.l  ..'It  g. I.ui 


for  April  "Illy  anioiiiiipd  to  'T  tinning  devedopmenr  ihrougli  Hic 


.‘8|np  rii^x  rrtisins'  hikJ  ycni 
let  \-ciijr  !.ur>itirss  rtin  «>,i 
innnicii'.uni  and  niomen- 
tum  is  A  s?radu0i'  move  to¬ 
ward  a  dead  stop. 


$2.61 1.3' I". 

■  Il  is  c-valciii  ftiini  itic  above  thal 
in  s|iiie  of  sev'-fe  xvinic-r  and  late 
"s"  .spring.  lu  ixaie  wot  k  is  lapidly  get- 
iiig  under  wax  and  sub.'tanfial  im- 
f/t  I'f"' I  a"  Be  e.xpeeted  in  tbe 
1.3,-  :  near  futii'e  .Morcov-T.  governmeni 
ttp  xviiric  w  a --  tliC'  large:-:!  single  fac-ior 
''  in  tlie  !'i:;.3  -ejisoii  ami  ihi-;  is  en- 
ititelx  lacking  .''o  far  f"r  P.'ld 

T 

I  More  F.nipIoymcn( 

1  I  But  Index  Decline? 


ciperaiicin  of  its  own  scientific  ser- 
X  ices. 


General  improvement 
In  Freight  Car  Loadings 

I  ar  loadjng.s  on  I'aiiadlan  railwa.X'  , 
for  the  week  ending  April  is  mini-  c 
bered  ,,,,33:;.  an  increase  of  1.23"  ‘ 
ears  ovei  tpe  same  week  a  xciarag".  , 
and  of  t.29S  cjirs  oxer  ili  '  pri  \  i 
oils  weeU.  acccirciing  to  ibr-  weeklx 
report  of  the  liotriinion  Riire.'  ii  of 
.Slati.sTic,':. 

t  cinip.t.red  XX  nil  the  ;-;jini'-  xxec’I.  of  !  I 


c'Pi;  XX.. 

X'l-C  2! 

c  I'  l:  11..'  M.ur.  n 
(  N  11  c:r,,j.H  W. 
\r>rjl  ^  ; 

<•  N  il  K  t  March 
Trath*  in  Man  h 
y.  V  oi  »i  f  ,s 


MONTREAL 


Tlie  HceognizctI  Authority;  on  <Mnaili%in  Investments 

I 

CANADA 


TORONTO 


.  2..fi'.031 


^  tiril  !J  I 

f.f  \-,ril  2' 
•.‘1  \-'rtl2: 

'  •  :n|  art‘1 


-'l  l  GOOII  1*11.4  IMfMI  ^i;\‘-4tN 


J-Vf-cTtlSTir,^.  \  ;;ii'  "-r.-r  I  ;  •I'lir.  jnl*-ltar.I  -r'llj.- 

tom,.a.red  xxni,  the  . . weed.  ''1 1  j';,'*'; , 

I.)...).  an  exc-epi  lbi-ee  (nmmodity  |  .sim,iii,  i .  'ri,,.  n,  c  I'a,  leers  irit.  iol  ' 


.A  eon,' iderabic  gai'n  war-  record-  '  cimiia.rcd  xxiili  the  ;o-ini'-  weed.  "1  !  p.V.k  m 
cl  in  the  eniplo.x  ment  situation  in  M)35.  all  except  ibrec  (nmmodity  I  siiii,i,i,.| .  d-i,,.  n,  c  I'a.  icer.s  int.  ii.i 

(anada  on  .A|iril  1.  compareii  with  Proups  registevred  u|).s\ving.s.  Grain  tiieir  plain  at  iiecate  tins 

I  the  corresponding  date  last  year,  the  and  grain  product.s  rose  by  1,03!»  j  79.',“."''';'  a'ldit'""  i" 

jDoininion  Bureau  of  Statistics  re-  cars;  mercliandise  of  le.is  than  car- !  eVpcneT  to  op'>rate' Ui'is  year  ' 


De;voted  to  the  interests 
of  the  inve.sting  public  in 
the  belief  that  the  confi 
rience  of  c:apital  is  essen¬ 
tial  lo  llie  slalrilily  of 
lnx.an<  r,  lixe  piosper'lv  of 
iinlnstry  unci  I  hr  clcxclop 
incnl  of  uLir  resourc  es. 

Asi(  Tour  Banl{  Mana^sr 


-  .SPECI \L  OFFER  -  - 

3'HK  FINANUiAK  TIMKP 
651  '  raig  .Street  West 

MUNTRKAD 

A'. "I  ni.'iy  send  me  snmi>Ie  i-opies  of  The  Financial  l  inie'i 
witlioiii  olxligaiioti  At  Ihe  cxnd  of  thirty  dtiys  .xou 'may  send 
ai  ciitini  for  8 ’.  011'  for  siibsci  ipi  ion  for  iwelve  nioptlis  iinb-'ts 
Joix  i:-cl  lo  llic  coni  I  , lid  IP  ilic  iiojiMlime  I  ii nib' r,■.l ;tpd  sub- 
ciiptl'.p  "ill  imdildc  'Hint::  to  I  nM':-loi:"  :;crx  ire. 


•  —  In  Great  Britain  12s.  a  year;  In  the  U.S.  13.50  a  year. 
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NEIVS  OF  INSURANCE.  HANKING,  MONEY  AND  EXCHANGE 


FRENCH  RATIO  OF  ! 
GOLD  HAS  SHOWN 
FURTHER  DECLINE 

Devaluation  Not  in  Common ' 
Platform  of  Three  Parties,  ' 
But  Danger  Seen 

HEAVY  LOSS  OF  METAL  i 

Fflrip,  Thp  report  of  tho  Bank  of  : 
Kranro  for  April  17  showed  that  the  i 
ratio  of  cold  holdincs  to  rirctilation 
fell  from  H7,0:^  to  Kti.SO  per  eeiil. 
The  4St,nnfi,nnfi  franes  in  cold  whieh  , 
left  the  hank  went  to  f/ond.on,  Bel- 
cinni  and  Switzerland,  the  exehance! 
r.ate.'s  for  the  last  two  eountries  hav- | 
inc  cone  beyond  parity  with  thei 
r'reneh  frane.  T'he  next  return  is  j 
expected  to  show  fresh  cold  with-] 
drawal.s  beeatise  the  British  Kqual- 1 
1/ation  Kiind  intervened  acain  this  ' 
week  and  Swiss  and  Belcian  franes  ' 
.'leain  were  at  a  premium  acainst  the 
Kreneh  frane.  j 

The  movement  of  capital  exports,  ' 
of  whieh  the  exodus  of  cold  from  ; 
T’ranee  Is  a  sequel,  becan  a  year  ; 
aco.  It  was  oricinally  eaused  by 
fear  that  the  budeet  defieit  and  the 
I'reasiiiy's  embarrassment  would 
lead  to  devaluation  of  the  franc. 
Withdrawals  of  cold  added.'  to  these  ^ 
diffieulties  by  deereasinc  tbe  Paris 
money  market’s  reaourees,  and,  al-  : 
thniich  the  hudeet  situation  has 
been  considerably  improved,  the 
State  can  no  loncer  raise  domestic; 
funds  to  meet  the  extraordinary  i 
hudeet  expenditure  whieh  has  been  ^ 
r  oted  for  armaments  and  public  ^ 
service  Improvements  intended  to  | - 
remedy  tinemploymcnt .  j 

Alarmed  by  Leftists 
The  attitude  of  the  Chamber  of  ] 
neputles,  which  before  seeedinc ' 
had  already  eompromised  the  btid- 
cei,\s  equilibrium.  Increased  the  i 
alarm  of  the  people.  The  acree- • 
ment  amonc  the  Radicals.  Social-  | 
isis  and  even  the  tlommunists  is  | 
taken  as  a  fresh  cause  for  alarm. 

ptevaluation  of  the  frane  is  not 
an  Item  In  the  eiommnn  platform  j  “ 
adopted  by  these  three  parties.  The  j 


Of  a  Sclf-Mad^ 


/Vew  General  Manager 


Customer  to 
His  Bank  cr 


Hear  M.  .1.  • 

I’ve  .said  so  many  hard  things  about  you  hankers  in  my  letters 
and  conversations  with  you  that  it  is  a  pleasure  to  be  able  to  give 
you  a  compliment  for  a  change.  rton't  think  for  a  moment,  how¬ 
ever,  that  T'm  going  soft  on  you.  I  ll  be  right  back  with  more 
criticisms  as  soon  as  they  occur  to  me. 

Now  for  the  taffy.  The  other  day  I  had  occasion  to  call  on 
your  general  manager.  That  doesn't  mean  that  my  busine.'-is  is 
going  so  well  or  .so  badly  that  your  (1.  M.  has  to  give  it  his  personal 
attention.  This  call  was  quite  outside  the  line  c)f  business,  and  1 
hated  to  have  to  make  it.  The  fact  is  that  I  was  stuck  witli  the 
job  of  canvassing  for  the  community  chest  and  your  O.  M,  was  one 
of  my  prospects.  I  felt  myself  that  1  deserved  to  be  thrown  out 
on  my  ear  for  trying  to  waste  the  time  of  an  important  man:  but 
the  cause  was  good,  so  I  summoned  all  my  courage  and  went  to  it. 

The  point  of  my  letter  is  that  1  rr.aliy  didn't  need  the  courage 
at  all.  0.1  course  I  had  to  pass  through  the  hands  of  a  reception 
clerk  and  a  secretary  before  I  reached  the  holy  of  holies,  but  they 
gave  me  the  impression  that  they  were  trying  to  help  me  accom¬ 
plish  my  purpose  instead  of  throwing  obstacles  in  my  way.  In  my 
old  days  on  the  road  I've  often  met  with  more  trouble  and  dis- 
eourte.sy  in  trying  to  get  the  purchasing  agent  of  sonic  two  by  four 
manufacturing  plant  than  I  did  in  reaching  the  active  head  of  what 
you  playfully  call  the  greatest  bank  in  Canada. 

I  may  be  feeling  in  a  good  mood  becau.se  1  got  the  cheque  I 
was  after,  but  I  think  that,  even  if  I  had  met  a  refusal,  if  would 
have  been  given  me  so  courteously  that  1  woubl  still  have  the  feel- 
ing  of  good  will  towards  your  head  office  that  warms  my  manly 
bosom.  It  occurs  to  me  that  if  all  your  bright  young  men.  early 
in  their  banking  careers,  were  given  a  .short  course  at  head  office  in 
learning  how  to  treat  the  public,  it  wmild  help  both  them  and  the 
bank  in  later  years. 

By  the  way.  whoever  nicks  your  female  he.sd  .office  help  rer- 
talnly  has  a  good  eye.  If  I  were  twentv  rears  younger  and  un¬ 
married — heigho: 

"Yours, 

HKNRY  .T  HAnn.SrnAKRI,B. 

First  Principles  In  Life 
Assurance 


SHARP  DROP  IN 
LIFE  INSURANCE 
SASKATCHEWAN 

Busines.s  in  Force  in  Province 
Reduced  by  Over  $17,000,- 
000  Last  Year 

SURRENDERS  MUCH  LOWER 


j  '  ba.'-'.  SI.  Vierre,  w  ho.s,.  appoint- 
'  Ml ''ll  I  as  general  manager  ..f  the 
I’.anque  Canadienne  .XaMonale  has 
been  announced.  He  .‘'ipceeds  the 
bile  Krnesi  tluimont.  K.(  Mr.  St. 
I’ierre.  who  wa.s  educated  at  .Mount 
.St.  I.oiiis.  .joined  tbe  .staff  of  the 
i  Ilanque  I'anadienne  .N'atinnale.  then 
known  as  I.a  Banque  ri'Hochelaga. 
I  in  Iflfii;.  failed  in  the  inspection  de- 
;  pariinenf  in  1ftl2.  he  became  chief 
I  inspector  in  Itiei.  He  has  been  an 
I  a.ssisinnt  general  manager  of  the 
bank  since 


;A  SAVINGS  OFFICE 
,IN  NEW  BRUNSWICK 

I 

■  Will  be  Operated  Along  Same 
j  Li’aes  as  the  Ontario 

System 


Regina  Riireaii  The  Financial  Time* 

Regina. —rronounced  drop  in  the  “  0||k.l  I  ir*r“ 

life  instirance  busincs.s  in  .Sa.skat-  ^  11  |  |  p  f** 

chew  an  over  the  jirevioii.s  rear  is  ^  ~  ^ 

shown  in  the  report  of  A-  B.  Fisher.  k  A  Ik  I V/ 

insurance  sntierintendent,  released  C  C  I 

by  Hon.  W.  T'.  Kerr,  minisiier  of  na-  I  » 

iiiral  re.soiitces.  here.  I'he  amount  ii  i 

at  risk  dropped  more  than  $1 7.ilfifi.-  fiead  kyrrcc 

iiofi,  the  peporl  .shows,  and  more  **^~~****~^^™~***~’~*’"'~~*" 
than  S 1  no.nOO.nnn  tn  the  pa.si  five 
.'■ears.  The  total  for  Iflll.T  was  $20.1,- 
42fi.SO.i  ^ 

Insnraneie  companies  paid  .Saskat-  ^  |H 
j  ehewan  people  $R.027.S41  year. 

j  This  was  practically  as  much  a.s  t 

I  policyholders  paid  in  premiums,  that  *  ,  p.  i 

j  amount  heinc  $S  033  (S  T  Death  PA  I  D  TO  POL  I C  YH 

!  clatms  aeeounied  for  .$  1 .4;)0.7 <  .i  paid 

I  nut.  BRANCHES;  Save  up  to  30  per  c 

1  '  Tkreoto  .  .1  • 

j  Orif*  nf  iho  fODlUrrs  Hamilton  anc©  by  participa 

j  in  the  report  was  the  decline  of  more  v'.T’uv.r  tuppHed’'by“"  ur'" 

I  a  million  and  a  half  m  siirren- 

j  I^eadins  all  other  companies  m  oh  '  vinnipt 

I  laining  new  business  was  rlie  Um-  QuTbir'ciiv  iji»Wj|jLLk3Lj 

two  millions.  M.eiropniiian  I.ife  was  ^ 

in  sn.^ond  position.  The  .'oa.skalche-  . .  ' 

wan  I.ife  was  also  one  of  the  II  of  .iiARTr.Rrn  tsn 

<4  tn.stirance  companies  operating  in  |  „  . 

the  province  who  wrote  over  a  mil  j  Ld~ktjf  K' 

Ion  dollars  of  new  business  in  the  j  ^ 

vear.  In  the  province  in  inrt.i  were  r  -  .r  • 

:  10.270  employee-  under  .some  form  fire /npavtlCf  (ompony 
or  another  of  group  tnsuranee  m-  j  ,  riv—t., 

:  ta.Ilinc  $l3.31R.ri80  I  -i  ii-uif-H 


Savings  That  Are  Safe 

Life-  .Assurance  is  really  s.aving.s.  Savings  for  the  children's 
edticalion.  for  the  trip  abroad,  for  years  of  retirement, 
for  loved  ones  if  you  should  he  taken  away  Savings 
which  are  guaranteed,  tri  he  returned  to  you  on  the  rlate 
,vou  specify,  .|ust  al  the  time  you  need  them. 

And  Life  .As.surance  meets  every  claim  promptly  and  pay.s  one 
hundred  cents  on  the  dollar, 

F'or  more  than  t>.'>  years  the  .Sun  Life  yA.ssurance  Company  of 
Canada  has  been  providing  pre.sent  protection  and  future 
.security  for  thrifty  Canadians  by  means  of  an  increasing  variety 
of  practical  plans.  To-day  this  service  is  available  in  .3f»  enun- 
fries  on  .A  continents  and  in  40  states  of  the  C.  .S,  .A 

T/ierp'.s  n  Sitn  Life  plan  n.rnrtlu  .‘<u>.tr,I  to  nun 

jiarfiriilar  rrqiiirrnirnt ft  and  ihr  .S'vii  Life  repre.seti/of ire 
m  ynur  rnnitnun’tu  nt  at  your  xornirr. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  OfFcc  .  .  .  -  .  Montreal 


PAID  TO  POLICYHOLDERS  IN  1935- 

BRANCHES:  Sav©  up  !o  30  p»r  c©nt.  on  your  Fir»  Insur  '*{  ^^Vjf/S  f- 

hVmlltnn  anc©  by  participatinq  in  Ihes©  rrnnunl  I  gtfjS 

OttAwx  dividonds.  Full  information  will  b©  qlodly  | 

V»n€oiiv#r  fiuppHod  by  nur  n©aT©9t  branch  offic©.  I 


Sav©  up  to  30  p©r  c©nt.  on  your  Fir©  Insur 
anc©  by  participatinq  in  Ihes©  annual 
dividonds.  Full  information  will  b©  qladly 
Fuppliod  by  nur  n©aT©9t  branch  offic©. 


r,iiiqai\ 

W Innip^a 
MnntrfBl 

CHv 

S*.  Iflh" 
Mkiifax 


<  MARTn.Rrn  IRS') 

fOUimRLE 


Hiarm  ni  mo  ppopie,  i  ne  ngrep-!  AnrtiiJftae  OpnaA—l-in-v  7  I  Maritime  Bureau  The  Financial  Time* 

ment  among  the  Radicals.  Social- ,  Annuities  Of  Projection  .  iSamt  .lolin.-BilKs  have  been  tn.ro- 

Isis  and  even  the  l.ommunist.s  is.  I.,, .  .  ,  „ 

taken  .3sa  fresh  rause  for  alarm.  '  B.prIMH  teem  "THF,  MAPLE  LF.AF”  fleia  n„a„  th-  Montreal  I,il.  iir  .  n  <=  M  r 

DevMluation  of  the  franc  is  not  _ Ineurance  Ompany _  eti  nhrsh  r  ff  T  m 

BM  Item  in  thp  DDinmnn  platform  ..  n  •  m  ■  l-  r  •  ti  .  f 

Bdaptrd  by  fhesp  thrpo  parties.  'I'he  j  During  tie  past  fhre?  or  four  [for  women  and  chllriren  and  men  ‘  i  hV* 

inflationist  and  Slate  socialistic  j  years  a  vast  amount  of  annuity  husi-  are  clad  \n  meet  the  demand.  At 

tendency  of  their  propram.  how- |  ness  has  been  transacted  by  the  life  the  altar  a  man  vows  to  love,  honor  .  ^ 

ever,  which  Included  nationaliza- i  insurance  eompani*\s  of  the  T'niied  anti  proreei  the  Moman  priven  to  him  h- ni* 

tion  and  certain  tindertakinps  to  re- ’  States  and  *  anada.  Perhaps  the  in  marriape.  'The  obligation  to  pif>-  'ont-i  ^ 

form  the  statute  la.ws  of  the  Bank  I  predisposing  cause  was  the  tremen- .  tect  continues  during  the  entire  life-  a f^t  ***^s^p^^*n  ssiM  re  io 

of  F'rnnee  in  order  to  bring  the  I  dous  drop  in  sectirlty  vahie,s  since  •  tim*e  of  the  woniati,  no^  just  during  ;  j  ^  g  assts  anee  o 


frf*n 


"THF.  MAPLE  LEAF*’  fi©1d 
ln©ur©nc©  Cemp©ny 


"if  th©  Mf»ntrr.ii  l.if© 


bank  more  directly  under  the  de-  the  market  crash  of  November,  1D20.  ihe  life-time  of  the  man.  There- 
pBnricncp  of  the  government,  con-  People  got  a  little  nervou.s.  in  .<>ome  fore,  it  is  necessai,'  for  the  man  to 
stitiife  a  grave  danger  for  the  franc.  !  ease.®  almo.st  panicky  about  fitock.s  make  .«uch  fin.nnci.Tl  arrangemr-ni 
\«  Itpastic  I’hange  Expeet-ed.  i  and  bond.s,  and  doubled  their  own  as  will  ensure  'o  ihc  woman  fond. 
AUhough  it  w,as  not  known  for !  so  they  clothing  and  .shelm,-  even  after  he 

cPrtain  whether  the  SoeialiM.s  would 

.ariain  the  preponderant,  position  '"vestment  Life  imsurame  is  the  one  sure  and 


will  ensure  'o  ihe  woman  food 


.attain  the  preponderant,  position  '"vestment  'iff'  '".surame  is  the  one  snre  and 

thev  were  ambitious  to  hold  in  ,he  Ptireha.stng  annuities  safe  way  i..  provide  proiect.on  for  ,,  ernes  to  he  ,ai- 

riew  rhatnher.  the  compo.sition  of :  f’’"'"  s'lfh  eompanifts^  There  was  dependents.  It  ,s  o,,,-  dniy  a.s  life  eo-operaiion  and  that  it 

the  rhamber  was  expected  to  differ  ‘'""’'"•‘"'I  Procedure,  underwriters  to  .see  that  women  and  desirable  that  a.  itnn  be 

little  from  that  of  the  last.  More- !  p>-  ’hey  obtained  divers,-  ehlldren  are  proieeted.  before  wej,^^^„  before  the  next  session  of  ilm 

over,  there  are  some  Radical  Depti- 1  f'f'f 'hp  .sprvtres  of  skillevl  .  urge  ,he  piireha.se  of  deferred  an  a, nre 


,  eulture  tn  Ihe  province  Ihe  pro- 
jnv  n  o  im  provincial  savings  banks  would 

gallon  lo  pro-  '  .  ..  n.  , 

.  ..  be  like  to  those  in  Ontario, 

he  entire  ife-  , 

,  .  ^  ^  Ihe  Act  respecting  assistance  to 

^  I  industry  will  enable  the  province  to 

iPfe-  agreements  with  the  I’ed- 

u  le  man  'f';,.,.,,]  Government  for  providing  as- 
airangenir-n  ;jjis,anee  to  agriculiure.  lumber iiig. 
woman  fi.shinc,  mining,  etc.,  either  alone. 

e\'eu  nfipr  he  ' 

ior  in  co-operaiion  with  the  Poniin- 
|i.')n.  The  Bill  points  out  that  the 
one  sure  and  ; of  .New  Bttinswiek  had 
uoiection  or  p,.,,p,,aed  eertain  sehemes  to  he  <ai- 


Westem  Mutual  Casualty  Co. 
Loses  Saskatchewan  License.  ^ 

F©qin©  Rtir©©ti  Th©  Finfinri©!  Tim©* 
Regina.—  first  insuranee  eompanv  j 
operating  in  Saskatchewan  to  ba 
forced  to  elo.se  in  >rars.  the  West- 
••rn  Mutual  '  a.sualty  Insurance  fo  . 
Sterling  Trusts  Building.  Regina, 
hail  its  license.s  cancelled  .April  1, 
by  order  of  10,  F'isher.  superin¬ 
tendent  of  Insurance,  and  is  now  in 
the  h.anris  of  the  liquidators.  Wil¬ 
liams.  Sayce  A:  I'ompanv.  The  <om- 
panv-  had  been  in  operation  two 
vear.s.  I',  Pitcher  was  president 
of  the  v-ompanv;  H.  .1  f'ravvford. 
manager. 

Staff  ApDoinlments 


■iHil.t^.  Gti'.rvTt's-a  S;'  *li-  Ph.t-4;. 
ir'.iiT.inr-  (‘..mpaliv  el  l|.irtfe.H 

Tnr*I  Spctjritv.  $41^237. S.tS  12 
(  ANADI.A.N  nEnARTMI.XT. 
MONTREAt. 


A,  H  VALLANCF. 
lainl-Miro.E'.- 


,s,  M  r.i.Linn 

lejnt 


CEO.  T.Y.M AN  A  SO.\  1.1  rl 

Gen-ral  A^^ntn 

McGILL  Bl.DG..  4S5  McGdl  St, 
MONTREAt 

ESSEX  &  SUFFOLK 

Fqiiilalilp  Insurance  .Society, 
I  imifed  of  fnglnnd 

r  ST-VBI  15HF.D  A  P  fa’ 

FIRE  INSFRANCF 

Fn  ©r'*  polir''  hark©H  bv  Rt©-*) 
r©*otirf  ©9 

CANADIAN  OFFICE.  MONTRFAL 
C.  F  SANDERS.  Manag©r 

GEO.  LY.MAN  Ac  .SON  Lit! 

G©neral  Agent© 

McC.lLL  BLDG..  48S  McGill  St  . 
MONTREAL 

_ Phon©:  MArquett©  5241-42 


•  DividenrN  paid  policr- 
liolders  since  nrganizaliun 

.St.2.f>18.880  • 

•  Total  paiil  poliry- 
hoIder'>  and  henrfiriaries 
since  organization, 

$100,196,087  • 


Er©r>  HrtHnr  of  ©arningx 

ftrtonns  Iff  policy  onif  is 

riihrr  nctonll^  paid  or  oUoi*»»fl 
ns  4-nsh  Hiiirlrnds  or  held  i© 
trust  for  future  dtstrihtstion^ 


ties  who  had  let  it  be  known  that  j  investors. 


nutty  conlr.acis,  carrying  lidlp  or  no 


The  Bill.  Premier  I'ys.arf  points 


they  w  ould  not  vote  for  the  more,  j  The  life  Insurance  companies  were  '  clement.  There  is  sonic  n^prcly  pl.sce  this  province 

(langcrnus  measures  In  the  program  |  quick  to  sense  thi.s  opportunity  for  .iusiifieatlon  for  the  sale  of  our  pro-  posiiion  to  enter  into  agteenieniS' 
adopted  by  their  party,  but.  even  btisiness.  and  In  addition  to  regu- ,  ’f'f‘’'vp  pension  bond,  as  that  o"- nviih  the  Dominion  lo  assist  agriciil- 
if  the  new'  t'hamber  were  Identical  lar  life  annuilie.s  there  were  devi.s- , '''‘Tct  has  a  fairly  substantial  death  u|j.p  jp  .New  Biun«- 

wiih  the  old.  the  absence  of  a  stable  ed  many  attractive  forms  of  defer- I  benefit.  However,  the  prenituni  is  .,nd  possibl.v.  also  in  ihe  mai- 

tna.ioriiy  and  the  tendencies  whlrh  red  annuity  rontracis.  Agents  saw  b'cb  in  relation  to  the  death  benefit  ..oionization 


rU\K  OF  MONTRFAI.  ;|  524,-42  I 

<  .  D  t'onipton,  formerly  manager 

at  Raymond.  Alta.,  has  been  made  i  ]  ~~ 

assi.stant  inspector  at  head  office,  j  tn.specior  at  head  office,  has.  born 
R.  \  .  t'Hiiiphell.  former, V  ns.sistant  appointed  assistant  manager  at  Ham- 

- - — - ^ -  ilton,  Ont. 

ance  Act  authorizes  the  provincial  i  '*  H,  I.  Shtlrlrlck.  formerlv  of 
secveia ry-i rcasurer  to  borrow  money,  laiicoiiver,  has  been  made  manager  j 
by  means  of  deposits,  from  any  per-  '  Ksquiniali.  succeeding  R  K  ^ 


marked  the  rinsing  days  of  the  old  the  possibilities  of  retirement  in-  a  .small  percenlage  of 

T,pgislature  still  would  give  cause  jeome  and  protective  pension  bond  pro.spects  can  afford  eontrael  of 
for  much  anxiety.  i  contracts  and  have  been  more  or.  ’bis  nature  on  top  of  a  stifficu  nt 

To  re-establish  confidence,  a  com- ;  less  concentrating  their  .sales  efforts  j ''’"’"un,  of  protective  life  Insurance. 

plete  change  is  necessary.  This  is  ^  on  these  'plans.  j  'itne  <>pportune  to  get 


plete  change,  ts  necessary.  i  nis  ,s  ^  on  these  plans.  ]  not  the  tune  opportune  to  get  , 

possible  hut  so  far  from  probable,  Man  is  normally  a  .selfish  animal,  back  to  fir.st  principles  The  pri- !  (-),), p,.  rietail.s  of  the  old  lullsbruic 
that  few  count  on  it.  The  fate  ■of  |  more  Interested  in  something  that  ebjee,  of  a  life  insnraiice  com-  oiher  unusual  facts 


ilcr  of  colonization 

The  Industrial  Development  I-'iu- 

ficiion.  each  i>iere  being  a  "bil 
I  thii.s  two  bits  became  a  quarter  oi 


son  or  corporation  and  to  open,  Haack.  w  hti  ha.s  bee 
offices  for  such  purpose  througlioiil  manager  at  Merrill.  It' 
the  province  the  rale  of  in’erest  to 

he  not  more  than  four  per  cent.  MiRITMIF  II \.V  Vti 

Such  moneys  would  be  used  for  nichibiicio,  N  B  Tilt' 
the  following  purposes:  Tann  l-o.-'iis.  illnes.s  ended  in  ilratb 


■S  beett  appoiiiteil 


MiRITMIF  IIY.Wt.FK 

nichibiicio,  N  B  Tlirce  monih.s  "! 
illnes.s  ended  in  ilrath  I'ot  Tli'tiiia;' 


the  frane.  therefore,  was  expected  to  ^  benefit  him  than  in  another  Pany  is  tn  furnish  absolutely  i  inn  jiie  ir  iding  ant] 

depend  on  the  result  of  the  elec- i  ,hjng  that  will  benefit  others,  even  protection.  Me  urge  all  our  agents  I  carlv  da 


though  these  others  are  ue<ir  and  devote  more  of  their  efforts  i  current  v  in 

dear  to  him.  Thus,  when  .m  agent  ’'w  -^ale  of  proiective  organized 

presents  a  picture  of  an  old  age  ance.  l  a  man  carrie.s  auffteten, 
pen.sion.  to  commence  a*  fi"  or  fi.l.  of  protective  life  insy.nnre  he  ha.s 


It)  light  oiher  unusual  faets  t'..n 
eeining  the  liatiing  ant]  finan-  ta! 
Itraci lefts  t)f  ihe  early  d.a.vs  .Xi  iliai 
tune  ih'.'fe  was  nt)  legal  eurrent  y  in 
I 'anada,.  Croups  tif  men  organized 


loans  for  mdn.slflal  purposes,  hond  ;  I.eonaitl  Roberts.  .38  native  ,if  Mld- 
or  tlebeiitiite.'-  tif  or  guaranteed  b;  dleltin.  B.K.I..  and  manager  t)f  the 


I  Rrrnlr  Clearings  ‘  pension.  ,n  rommenee  a*  fi"  or  8.3.  of  proteefiye  life  insur.nnre  he  ha.s 

oann  wccuriri^o  !  mtere.st  is  aroused  at,  once  and  Ihe  automati.cally  provided  for  bis  own 

- - - - - -  I  sale  is  not  difficult,  -'•-e  as  the  rash  value  of  his  life 

n«nV  r>af1ng«  CwnaHa  far  th©  ©nd©d  i  Arp  wp  tioi  driftinp  awB v  from  tliP  insiiranrp  polirios  mav  ]>.«  pmpiovod 

functions  of  a  life  Insur-  purchase  an  annuity  at  age  8.3. 
"  '  '  1936  1935  j  ance  eompanv  in  stressing  the  sale  Such  nnnuit.v  can  be  .arranged  to 

r  91.962  739  ,34,of3.2,-.o  of  deferred  annuity  contracts"  It  continue  so  long  as  either  be  or  his 

-  Tnmnto  ti2.626,.',36  69.441.010  i  must  he  evident  that  no  man  with  "'  j  ma,\  suivivie. 

3  w.nnipcg  .  dependents  ha.s  the  nght  to  arrange  rieferred  annuity  rnnfr.-ints  have  a 

25:5?6:m?  an  oM  age  pension  for  himself  un-  '•''bt'rtorv.  rhev  mav 

6  Hamil, on  ::::::  4.767.21s  a,2.3t02s  ,p,ps  he  has  previouslv  arrangetl  for  *'>  without  dependents 

;  i'."x  Sisi ! -".p"'''  p""-';':""  -t  n.  pppppp-  t., 'I™, 'i 

O  WalifAx  2.22:Lnf»  1.819.601  ,  ents  in  rnsp  of  bis  prcinaUiro  dP-Rih.  *  ^ 

IP  ^'Ai^rarv  6.i6i..s9s  4..32I.U6  ^  .  rariymj:  snffiPiPiii  iif  rpjnuar  lif'^ 

II  Saint  John.  .,•••  i.99f>,.708  1.243.R8R;  l^omPR  flTid  (  hlldrpfi  ^  iTsf  insiiranrp  for  tbp  Drf>fp('tion  of  tbpir 


Ottawft  ..»••• 

6  Hamillon  ...»«• 

7  f.^u©b©c 
fi  l.nnHon 
o  Walifax 

IP  <*Al;rarv 

1 1  Saint  John.  .*••• 

12  Victoria  . .....e 

13  Rodina  . . 

11  KHmonton  .... 

is  Brantford  .*• 

17  r©t©rboroiJgh  .. 

1 8  Windsor  .  .  • 

22  I'ort  William 

:’.'t  Shorbrnok© 

21  Kitcbpnrr  . , . 
2'*  \fooa©  Jaw 
no  Vow  WVafminatPr 

nt  Saskatoon  . 

.35  ^fon^ton  .•«••• 

12  Sarnia  .  .  . •••• 
.^82  Sudbury  . 

fi.ni  Modirin©  Hat . ,, 
6Pn  prinr©  Albert  . , 
670  [.©thhride©.  . 
Brandon. 


M'hen  a  boat  is  sinking,  the  law  dependentf 


.‘'ueh  annuit.v  can  be  .'irranged  to  , 
continue  so  long  as  either  be  or  his  : 
wife  mav  survivie.  ■  J 

Deferred  .annuity  mnfr.nnts  have  a  •  ^ 
place  in  our  repertory.  They  may  ' 
be  sold  to  those  without  dependents  j 
or  not  likely  to  have  dependents.  | 
They  may  be  sold  to  men  who  are  '' 
carrying  .sufficient  of  regu'ar  lif" 
insurance  for  the  protection  of  their 


It  is  the  ilulv  of  life 


3,233.999 ;  f,f  D^p  ,=pfl  |s  ■'women  and  children  underwriters  to  render  service  lo 
5''>s'99R !  fir.st.”  and  any  man  who  .ntlempts  to  (  lienls  and  su<  h  .service  should  take 
I.s9t5;i4  !  evade  that  I.tw  Is  hranded  a.s  a  cow-  the  forn,  of  selling  policies  best 

^''‘*•'5?  !  a rd  rliivalrv  demands  protection  suited  to  the  need.s  of  Hie  •.■lienls. 
4h6..-)8.S 

tifell  Century-Old  Bank  Bills 

683.701  .  •' 

30.3.0-12  i  Py  .T.  C.  NEL50N 

63.s!l^^.^  Th©  Rf*v©»  Bank  of  Canada,  Montr©aI.  in  the  Journal  of  «K©  Fanadiaii  Rank©?** 

166,8.70  !  A^aociatinn 

2.32.669  _ - 

.1.57.420  ;  '  '  ' 

213.821  r//.Vtr»oc  nf  f  anaHn*R  pnrlv  <ia\ s  ’  Snanish  rtit  rriu  n  was  ilipn  l  omnion 


Bv  .1.  C.  NEL50V 
Th©  Royal  Bank  of  Canada.  Montr©aI.  in  th©  Joi 
Assoc  iation 


liiate  busine.ss  dealings.  Freqtient- 
I  Iv  ilic  bills  were  i.ssned  payahie  to 
some  .stated  individual,  or  ’'bearer" 
Thus,  one  of  ihe  .$3  bill.s  of  the  1S3S 
I  issue  reads:  "I'nion  Bank  pa,\  on 
'  demand  $3  to  R.  Harvey  or  hearer," 
[  Mr.  Harvey’s  name  being  written  in 
bv  tbe  bank. 

I  'I'his  .story,  unfortunately,  ha.s  a 
j  sad  ending,  al  least  for  the  people 
w  tio  have  presented  these  old  bdls 
for  redempiion  I.ittle  is  known  to- 
da.v  of  the  Lnion  Bank  of  Montreal. 

:  ■  The  riiioii  Bank  of  T/ower  t'aii 
aria.'  however.  di<l  exist  ,md  Iti'er 
hecanie  the  rnion  Bank  of  i  anada. 
which  'va.s  absorbed  by  The  Royal 
'  Bank  of  (  anada.  and  it  is  i)erbai>c 
bec.TUse  of  Ibis  eimimstance  and  tbe 
ronfiision  between  tbe  names  of  the 
two  banks  that  11ie.se  old  hills  found 
their  way  lo  Tbe  Royal  Bank  in 
Montreal. 

Saddest  of  all.  Hie  "('ounterfeii 
Detector."  iiscl  l>v  bankers  .as  a 


muniripality  or  school  distn 
ie  Prov  ince  of  New  Bniliswick. 


'HERE  COMES  ,-i 
THE  BOSS!"  tj 


oy.al  P.ank  of  ''an.ida  here 

Sou  of  Henry  Robei-t.s.  he  attend- 


MUTUAL  IIFI 

■WlHHHBOr  CANADA 

HLAI>  OFFICF.:  VTATI'RI.OO,  ONT. 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 


2r<i.'"l.  .lames  .Ni.  .  Montreal 

'l*  lcfh<»np  M  Vrhiuir  POM 


ed  I'nii'e  of  Males  (  ollecp  at  i  h.ar- 
'oiteio'.vii.  ami  entered  the  hank  s 
serv  ice  18  v  e;.  rs  a  g"  w  idow  .-ind 
two  sons  '■i|r\  i\  e 


Wk, 


^  book  of  reference,  stales  in  cold  un 

Fk'hops  of  fanada's  early  da> s '  Spanish  currem  v  was  then  common  sentimental  language:  "T'nion  Bank 


|~  Bank  Debits  For  March 


.349,238,386  222,998.26  'when  a  dollar  was  ,3  '’jilastre”  am 

-  ‘'pieces  of  eight”  were  praeti'.'a 

S  For  March  |  units  of  currency,  reached  Momrea 
- - — ;  reeently  via  the  iniernalionnl  hank 


e”  and  >"  <'iiuiiil:i.  pa ri iciila rl v  in  the  Last.  ^  ,,f  Monlrenl: 
'ieti''al  "PtaPHes"  were  generally  ae-  |  notes  worllile 


unknown  ami 


cepted  as  the  eiiuivaleni  of  dollars.!  Dm  in  this  tb 
It  is  from  Hii.s  same  term  that  our  '  lector"  is  wrong 
eonimon  expressions  "two  bus"  and  worihless.  I’"'o 


But  in  this  tbe  ‘'|■oun1Herfelt  De 
rtnr"  is  wrong.  The  bills  .arc  no* 
'rihless.  I’-'opIo  interested  in  old 


M»rlf'me  rroHnees 

I?altfa\ 

M^nrfon  . 

Job©  . . • 


Drhlta  to  Individual  Arrounts  1  jpg  rotltft. 

Marrh.  1936  March.  1935  , 
rps  %  $  i  Kfoni  a 

26.199.379  2O.76.S.M0i  Xho  Roval 

:  ,I.o?L7(^?  |5;sKi  redemi 


From  a  hank  in  the  United  istate.= 


’'four  bits  "  originaled :  for  the  pi-  coins  and  hill.-  value  them  at  'e-' 
asfre"  wa.s  divided  intri  eight  r(|tinl  each.  ritiis.  bv  the  pa-sn ge  of  time 


20.76.5.5,0  I  The  Roval  Bank  of  Canada  received  ' 

I2is9?;4'93i  f"''  redemiitioii  a.  bundle  of  old  bills  ■  — - - 


‘M'*!  hornmrs  r9  riioro  ^■^..''.0, 


A, 


f  \ 
V 


S'SH!  WAIT 'till  he’s 
HAD  HIS  OLD  MULL  I" 


Ontario 

Brantford  .  .. 

(  hatham 

tVirt  William 

Hamilton 

Kinptaton 

KHch©n©r 

London 

Ottawa 

ivtorbftrough 

Sarnia 

Siidburv  ... 
Toronto  .  .  . . 
Winds©'’ - 


Pralrl©  ProvliM’oa 

Brandon, 
rglgary 
Edmonton 
LrihhndRr’ 
Mrdinn©  Hat 
\fn<ia©  Jaw 
Frinr©  Mh©rt  . 
Il©Cina 

Saskatoon  ,  .• 
Winn»p©R 


RrUlsti  C'oliliiihki 

\©w  Wc.stniinstor 

Vantouvnr 

X'jctoria 


,  769.9,32.4.3.3 

687,91,3.258  ! 

,  47.778.:i.51 

68, 290, .566  1 

,  4.957,8.31 

4.598,610  j 

.  822.668.615 

705.802.434  [ 

7.113,847 

6.995.082 

6.858.865 

5.9L5.70T 

3..589.59I 

8, .585.661 

43,820.31.3 

39.388.910 

4,5.51.290 

3.766.709 

9.264,721 

8.51,5.956 

28.022.117 

24.687,872 

88.263.530 

106,209.724 

4.634.925 

4,084.527 

5.408,081 

.5.077,482 

4.972.347 

4.346.426 

909..5.31.298 

825.691.722 

.36.006.7.58 

22. .568,0.58  ; 

1,1.52.083.012 

1,060,828.865  j 

1. 862,. '29 

1,88.3.842  i 

47.2.54.01  1 

38, .342,748  ' 

31,343,6.53 

.30.286.112  ; 

3.222.667 

.3.145,127  1 

2.014.1 12 

1 .86.5.889  ; 

3.89.5. 1 31* 

3,336.866  1 

2,04.5,327 

t  .757.753  1 

33.502.472 

30.342, ‘234  1 

7.937.209 

6.850.088  , 

279.670.623 

1 78.100.662 

412.747.942 

295,911,216 

.5,120,2.56 

4.. 5.58. 4  92 

13.5.653..599 

108.482.191 

24,178.73.5 

20,330.470 

161.9.52.590 

13.3,37  LI  53 

2,598.810.717 

2.23.5.799,.502 

'  [i.ssned  by  the  Fnion  Hank.  Mont.-;  wy  J  Cx  x  x 

iivi  ^  46,408,.5.5a _ 39.885.834  I  rpal.  lyvvver  Canada,  and  dated  18:1S.  ■  tSanK  Or  ^anOUa  statement 

iirher  ~  Thin,  some  of  them  slightly  dog- I _ 

Monirral  .  769.9,32.433  637,91,3.258  '  eTtted  the  printing  faded,  they  must 

fuichrc  ....  I  hav'e  lain  in  some  bottom  drawer  or  Tl'P  w-eekly  statement  of  Hie  Bank  of  Cmtada  shows  .nn  in 

, .hrrhronke  ^  V  I  old  rhcst  for  iiea fl V  ,00  veafs.  There  !'.'!.S.'’.2.L>07  in  Dominion  government  dep„sit,s  .snd  chartered  bank 

ann  £ i  t  -YAt  Ono  ^o..  i  _*  ....  1  .  .  .  .  v _  13  9A  t  Cl?C 


inrrr,!?'©  nf 
itk  d^'posit? 


die  in  denominallons  of  $I,  $3.  $".  *v.<iKTs: 


The  bills  themselves  tell  a  roman 
tic  story  of  Canadian  pioneer  busi¬ 
ness  and  finance.  Kngraved  on  ihe 


ada.  which  began  operations  between 
I/iprairie  and  St.  .loliiis,  Qiie..  in 
1S36.  two  vear.s  before  the  hills 
were  issued.  By  a  roincidence.  The 
Royal  Bank  of  Canada  Hus  year  has 
issued  a  enlendnr  deiilctiug  Hie 
opening  of  this  .saiU'e  railroad. 

It  is  Interesting  to  noK'.  ,00.  that 
the  bills  are  printed  in  a  polyglot  of 


Hold  coin  and  hiillinn 
Silver  bullion 
Strrlinc  funds 
r  S.  Funds 

Geld  stand.  Gountr’rs 


April  1  ft 
$ 

!R0..^R1.:.38 
1.636.496 
9.56.832 
481. 870 
5.245 


)Rn.349.16S 
1.662.826 
1,963.129 
It. 132. 429 
.5.8.56 


*‘dollar*'i.s  translal.od  on  the  oppfssite  (Mhor  " 

side  into  ’'un-e  piastre." 

Halifax  and  other  Maritime  mer-  Total  drpiwi is 

.  .  i.  .  I  1  r  !1  l.iahilitics  payahlp  abroad 

('hanls  of  IRSR  vv«iie  already  famil-  «,  aii  other  liabilities 


C  ^iids'dlarv  Unln  .  . 

1^2.662.182 
271. 5“R 

195. M3. 991 
817.775 

-  2.4.51.809 

t  46,197 

4-  t.oans  an(^  Vdr-nnrra  .  .  . 

5.  HilU  Bought  In  Upon  Mark©t-  .  - 

6.  In>  pstm©ntp: 
i  a'  I >oni  short  lorm  b©o 

.  27.799.676 

27.92.3.041 

i  I23..368 

*b‘  TTo\ .  short  tp'-m  kp© 

T]  (tih©r  I )om  spfuritips 

.  82.743.923 

82,902.3.31 

1.58.108 

3'nTals  Invpstmpnts 

.  110.543.600 

1!  0.825.37.5 

♦  281,77.5 

7.  FLink  Promts©©  .  .. 

.  120.681 

I2I.O,5i 

.3  70 

8  Ml  4>f  h©r  asFpts  ,  .  .  , 

,  7. .598. 681 

2.284,801 

5.813.877 

I  TOTM.  V.s.xKTS . 

.311,196.727 

308.66.3,000 

2,53.3.727 

M  4RIIJTIF*s: 

1  1  'apilal  paid  up  .  . . . 

2.  Krst  fund  .......... 

3.  Notes  lu  cirrulation  , 

a  5.00O.O0O 

17.3.092 
, .  92.!»43,.526 

5.000.000 

173.092 

92.642.39.3 

801,13.3 

t.  Deposits: 

a*  l>f>minion  . 

.  19,757.570 

2.3.589,867 

3,8.32.297 

b’  F’rovineial  . 

<r  rhartered  F»anka 

188.823.750 

181,921.882 

3.901.868 

*-  7.3,412.7  45 
463. 4'i 
(  1.406.46,5 

-  2.079,691 

—  1.5. too 

-  73.19.3,330 

—  89,7-4 


t..5.50,.5?9 

32.1  I  I.HOO 

32.560,777 

3.5..300 

1.141,84.3 


"No  matter  what  sort  of  a  moodi 
Ke  s  in  when  he  comes  home,  that 
spot  of  Old  M  ull  seems  to  set 
everything  ri^ht".  ,  . 

Bached  by  over  100  years  of  exper¬ 
ience  in  the  delicate  art  of  blend- 
ingf  fine  old  Malt  Whiskies. 


.*>.34.299 
209,  n  5.621 
8.964,187 


663.197 

209,17.5.246 

1.672.269 


28,089,238 

24.101 


39.795.98(> 

516.6.50 


wmmm  yiMEi.i.c)iw 

<25§  UA/MIIMS^IIA.'IY  43S 


26  OUNCES 


40  OUNCES 


dealings  with  many  Spanish  bu.si-  ;  The  riun  of 'ne.  resev' 
men  trad'ing  in  the  Maritime  ports,  i  par  cent  the  previous  week 


TOTAI,  I.IABII.ITIKS  311,196.727  308.66.3,00(1  2.5.33.727  •  .39.4.36.243 

The  ratio  of  net  reserve  lo  notea  and  deposit  liabilities  was  64. 64  per  cent  compared  with  63.78  ' 


BlendMl  and  f>ottIed  under  tKa  direct  supervision  of  the  proprietors  John  Hopkins  4b  Co., 
Limited,  Tobermory.lsle  of  Mull.  Scotland,  by  Distillers  Corporation,  Limited.  Montreal  20 


NEWS  OF  MINING  AND  OIL  SECURITIES 


THE  FINANCIAL  TIMES,  AT  jSlTREAL,  MAY  1.  1936 


0  OIL  SE  CUR  I  TIES  MariA  Vafaedapje  71 4  506 

- — - —  ^  moneta  porcupine 

and  ripiKhtins  costs  arc  hish.  I  he  Tnronin.  Gold  production  b\  On-  Mntacliciiiin  (II)  — - Voung  Davjdsttn.  1  _ 

proposed  mill  will  coincrt  ilic  oje  niincs  riurInK  .March  acKregat-  Mata'  hcwan  t  onsolidatsd,  Ashley.  *9  701  Cnm 

into  concentrates.  It  is  proposed  pfj  i!ii,||7  ounces  and  was  valued  |  >or(linestern  Ontario  (IS) — rickle  «mi-L  i  t 

to  build  Ihe  mill  near  .Minto  t  it>'  and  jn  S(;.7 !  t.,Ttui  This  compares  with  i  row.  Howey,  I,itile  Gong  t.ac.  t  en-  porof  With  Income  of 

it  will  he  capable  of  <’oncenl rating  .S.i.SOt.pSO  reco\ered  frtun  HIJ,27n  iral  Patricia.  .Northen  Bmpire.  Me-  $4,630 

■  u  tnilled  in  I'ltl.'v  Kenzie  Red  I/ake.  Parkhill,  Tashota.  - - 

vPieral  properties  nearb>  will  pio-  (tntario  producing  gold  mines  in  Duport.  Darwin.  Kenora  Prospec-  Toronto  Bureau  The  Financial  Times 

vide  ore  for  t)ie  plant,  one  of  them  order  of  output  for  March  follow;  tors.  Ardeen.  Minto.  St,  Anthony.  Toronto.  —  A  net  operating  loss 

being  t  ongixss  «ith  over  , MOO  Ions  Porcupine  lleli  (9)  Hollinger.  Wendigo.  North  Shores  (l^ilch  from  operations  in  the  vear  ended 
of  developed  ore  averaging  between  .\irintyre.  Dome.  Ruffalo-Ankerite,  '  shipped  high-grade>.  Red  Trest.  „  'he  .veat  enow 


BEATTIE  MINES 
EARNINGS  8.24  : 
CENTS  A  SHARE  * 

I  pe 

Compare  With  3.3  Cents  in ' 

1  J)3^l — Production  Revenue  p 

$1,955,407 

PROGRESS  IN  RECOVERY  ! 

i 

Tr.onte  Bureau  Tha  Financial  Ttmea  ^ 

Toronto,  Peattip  Gold  Mines,  j  _ 
],td  bad  net  profit  of  $304,403. 
enubalrnt  to  ':.34  cents  per  sh.are  ! 
op  the  4.TSS.10,7  shares  outstanding  | 
in  inSe.  according  to  the  annual  re¬ 
port  forwarded  to  shareholders  by  ' 

T,  Llnd.slPi  .  president.  This  com- j 
pares  with  $153. T30.  or  3.3  cents  per  ' 


I  which  will  continue  for  the  next  two 
months,  the  mill  is  now  in  normal 
operation  on  a  very  satisfactory  ba¬ 
sis. 

"Gold  from  the  c.vanide  plant  vv’as 
not  cleaned  up  on  March  31st.  ThLs 
1  will  he  done  on  April  15. 

"A  $33.00'0  gold  brick  was  ship- 
I  ped  on  .April  3  and  we  e.xpeot  to 
ship  a  $40. (Wp  brick  on  April  I,*;.’' 


to  build  Ihe  mill  near  .Minto  t'ltv-  and 
jit  will  be  capable  of  I’oncenl rating 
100  tons  daily. 

Several  properties  nearb>’  will  pro- 


al  Iiii.7 1  l.otui  This  compares  with  i  row,  Howey,  Gitile  Gong  T,ac.  I'en- 
»5.S0t,;iS0  recovered  frt'in  543,270  iral  Patricia.  .Northen  Bmpire.  Me¬ 


lons  milled  in  103 


Kenzie  Red  1/ake.  Parkhill,  Tashota., 


(tntario  producing  gold  mines  in  Dupt'it,  Darwin.  Kenora  Prospec- 


vide  ore  for  the  plant,  one  of  them  order  of  output  for  March  follow;  tors.  Ardeen.  Minto.  St,  Anthony. 


CONIAURUM  PLANS 
A  LARGE  PROGRAM 


I\  DD/)DIT/^'ri/)\F  fteighting  costs  are  high.  Ihe  Toronto.  Gold  production  by  On-  Mntaclieoiin  (Jl)  —  Young  Davidstin. 

Uwul/  1  Ill/l/U V  1 1\/1 1  i  h'oposed  mill  will  convert  ihe  oje  |;,,  i,,  mines  during  .March  aggregat-  .Mata'  hewan  t  on.solidatsd,  Ashley. 
___  n  concentrates.  It  is  proposed  pu  i!ii,||7  ounces  and  was  valued  |  Norllivrestern  Ontario  (IS) — Pickle 

|m  l^liDDIiADy  ll/ A  V  .  build  Ihe  mill  near  .Minto  t  itv-  and  J;i;.7 1  i.Tiig  This  compares  with  i  row,  Howey,  Gitlle  Gong  t.ac.  I'en- 
111  rijDliU/lIll  Tt/iJ  capable  of  concentrating  .G5.S0t,;iS0  recovered  frt'ni  542,270  iral  Patricia.  .Northen  Bmpire.  Me¬ 
in ibb  tons  daily.  nulled  in  103, 5,  Kenzie  Red  1/ake.  Parkhill,  Tashota. 

ARIlVI*  1  Axi  V  H  A  R  -  Pveral  properties  nearb>-  will  pro-  (tntario  producing  gold  mines  in  Dupt'it,  Darwin.  Kenora  Prospec- 

w  T  tl  LlialJ  1  1  Ijiill  ''OP  ore  for  the  plant,  one  of  them  order  of  output  for  March  follow;  tors.  Ardeen.  Minto.  St,  Anthonv. 

. . .  being  (ongress  with  over  7M00  Ions  Porcupine  lleli  19)  Hollinger.  Wendigo.  North  Shores  (l/eilch 

Canadian  Output  of  266,422  anT  $!i’ra'’t,V''\v^  .\lclntyre.  Dome  Ruffalo-Ankerite,  '  shipped  higli-grade>.  Red  Trest. 

^  coiiin  ne  nmcludes  Mnrbiiani.  (oniauriim.  , - 

*'^**’o 229,-  profitabl.v  handled  under  local  re-  pavmaster,  Anglo  -  Huronian  |\'i-'  ‘—Includes  operations  for  Febru- 

340  Ozs.  in  1935  vaiciion  conditions  nondi.  Ross  fHollinger),  Gillies  ,  arv  and  March. 

-  President  of  the  companv  IS  Rolf  ,,.,kp.  !  Pvoduction  hv  gold  mine.s  in 

10  MONTHS  UP  16.2  P.C.  n'uhn  president  of  sheep  t  reek  Kirkland  I.ake  Reli  (9)  —  1/ake  March.  193o.  as  reported  to  the  On- 

- -  t, old  .  lines.  Among  the  directois  v?horp,  Wright-Hargreav es,  Teek- .  tario  Department  of  Mines,  also 

Ottawa.-The  Dominion  Rureaii  of  w*" / me' Dav  blsoirand  comparative  figures  for  March,  PinS. 


$8  and  $18  a  ton.  which  cmild 


Marbuani.  Coniaunim.  , - 


profitably  handled  under  local  rc-  ravma.sier,  Anglo  -  Huronian  |Vi- 


dnciion  conditions  nondi 

President  of  the  eonipany  is  Rolf 


fHollinger), 


.March  31  of  $2,781  is  reported  by 
(Vi-  '  ‘—Includes  operations  for  Febru-  Moneta  Porcupine  .Mines.  Gid..  in  the 
Gillies  I  ary  and  March.  annual  report.  Income  foi  the  year 

Production  hy  gold  mine.s  in  amounted  to  $4,630  again.:)  cxpendi 
•  Gake  March.  1936.  as  leported  to  the  On-  mi-as  of  $7,412. 


president  of  Sheep  t’rcck 


Kirkland  I.ake  Roll  (9) 


The  balance  at  debit  in  Ihe  devel¬ 
opment  account  at  .Xlarch  31 


_  ;  1  Ilf  nonunion  miroaii  or  ,»•  ,  .v  Kopianno  \v  i  ivn  iiis.m  snd  ■  — . '  .  . .  .r  . .  . . .  opmem  account  at  viarcn  .>i 

Fvlen«;v  a  7  Ye-r  reports  that  the  w,  1 1  ill  „V  Warner  '  '  ‘  ^hovv-n  belovv^.  All  values  are  |  amounted  to  $63,613  agatn,st  $37,754 

bxtensive  Cwtiay  Over  a  2  Year  Canadian  production  of  gold  In  Keh-  _  ’ _ _  good.  «  in  t  anadian  funds.  i  at  April  1.  1935. 

Period  Gives  Little  Chance  ruary  amounted  to  255.122  ounces;  in  m-no-r  .......  I  The  capital  surplus  avTount  was 

increased  during  the  year  to  $6G7bn 


of  Early  Dividends 


Toronto  Bureau  The  Financial  Times 


Canadian  production  of  gold  In  Keh- 
niary  amounted  to  255,122  ounces;  in 
laniiary  277,310  ounces  were  e.'»- 
tracted.  Production  during  the  first 

two  months  of  1935  totalled  543.975 


share  in  1934. 


Toronto. — Thaver  Gindslev.  presi- i  P*'’'  fTiit.  above  the 

■ni  of  (oniauruin  Mines.  Gtd..  told  f'H  iesponding  period 


shareholders  at  the  annual  meeting 


Revenue  from  metal  production  in  ppld  in  Toronto  this  vveek.  that  iliere  Ontario  operators  reported  an  ouf- 


193.5  Including  concentrates 
bullion  .Tmoiinied  to  $l.955.4i''T 
compared  with  $GS25'‘'7S  in 


is  little  chance  of  dividends  being  PU'  t'f  180.335  ounces  consisting  of 


initiated  just  now  as  the  company 


75.84  7  ounces  from  the  Kirkland 
Gake  area.  74.955  ounces  from  the 


compared  with  ^l.8L5  '^^  in  embarking  on  a  development  pro- ,  Gake  area.  ,4.95o  ounces  from  the 

crom  which  IS  deducted  niaiketinc.  gram  which  will  take  about  two  '  Pt'ccupine  ramp,  and  28.543  ounces 
transportation,  mini  and  smelter  years  lo  complete,  and  that  consid-  from  other  sources.  In  .lanuary 
ch.arccs.  etc.,  of  $329,150.  leaving  net  erahle  money  will  have  to  be  e.'c-  I  183.151  ounces  were  produced,  of 
income  of  *1.525.947  or  .*3  ,3  per  ton  pended  Fortunately,  he  staled,  this  vvhich  the  Kirkland  Gake  field  con- 
ore  milled  Operniinc  and  adininis-  expenditure  will  nor  unduly  affect  tributed  78.885  ounces  the  Porcupine 
trative  costs  loialled  .8|,0'2.050,  the  company’s  cash  position.  ramp  75.708  ounce.s.  and  the  other 

isaving  operating  I'lofit  of  8512.897  Quoting  from  noles  prepared  by  fields.  28.557  ounces  The  firsi  pro- 


STURGEON  RIVER  . . . 

REPORTS  ON  YEAR  kSL. 

•lanuary 

■  '  F<»hruarv 

Plan  to  Deepen  Shaft  and  Es- 

tablish  Two  New  lamiary 

I  ,  1-  ebriiarv 

Levels  March 

.  .  _  .N'orlhwesleri 

.lanuarv 

Toronto  Burrau  The  Financial  Ttmoa  February 

Toronto.- - 1  ni  reni  assets  of  $15.-  March 
717.  comprising  chiefly  stores  in- |  Total  for  tinta 
ventory.  i.s  shown  in  the  annual  re-  I 
port  of  !$lurgeoii  River  Gold  Mines'  It  .hould  I 


MOXTIll.T  OITPIT  OF  ONTARIO  001,0  MINE-fr  IH’*  .16 


Porc'iiclne  Bell 

Ton$« 

MiltcH 

VaUir 

f 

T  nn«* 
Milled 

Value 

% 

Gold 

Silver 

Januarv 

2.461.881 

^121,6.64 

2.6.V4.617 

76.“0« 

bf»bruarv 

28r>.OT 

2.448.808 

311,340 

2.618.662 

T4.96.T 

7.601 

March 

316.822 

2.6!9.7d6 

330.163 

2.81 1.129 

79.9,S0 

20.669 

Kl^knnd  Rrlt 

•lanuarv  .... 

163.044 

2.6.iT.nt: 

166,080 

2. 76". 180 

78,886 

14.81.5 

Fchruarv 

14^,149 

2.4VS.2‘8 

161,112 

2.'no.8Po 

76.847 

14,344 

March 

164.8.'t6 

2.711,426 

189.606 

2.996.610 

8.t,3.36 

16.2.59 

Matarhrwan 

.lanuarv 

20.964 

97.016 

28,280 

1 16.701 

3.328 

40.5 

l*ebruRrv 

21.87T 

O8.7d0 

2“.86.1 

1 11. 182 

3.15.1 

468 

M  arch 

2.5.T.S2 

lO.i.OoS 

.'13.36.1 

136.847 

.3,909 

1.0(0 

Norrhwemterii  Ontario 

•Tanuarv 

62. .^22 

.‘13i>.444 

88.n4l 

69.<..ni.3 

19.771 

5.8.59 

February 

.ST.0:>6 

.418.44.4 

82.830 

680,2"2 

18.3.64 

.5.979  ' 

March 

62.406 

46,S,Ti>.i 

89.147 

769,920 

21 .922 

7.074 

Total  for  Ontario 

•lanuarv. 

■vfis.i'fi 

1.388 

60.A.5.SS 

6.234.414 

177,693 

28.72''' 

Pebruarv 

nl2.43r> 

.V.S3(),3fi'> 

'•.83.1 4.5 

6.111.006 

174.318 

28..392 

. 

March 

•>76.816 

.t.801,P89 

642.279 

6.7l4.r*06 

191.117 

1.5.072 

current  year  over  book  value. 

The  balance  sheet  shows  current 
assets  of  $143,208  against  current 
liahilities  of  $130.  Investments.* con 


carried  a4  $21,246.  ’The  company  is 


.  are  onistanding. 

2r!.S92  Segsworth.  president,  polnt.s 

out  in  his  remarks  accompanying 


or  $1  41  per  Ion  "t  ore  milled,  lo  yj 


ai  Dt^Tmbci'  3,1.  193.5.  Deferred  since  gold  rocovorpH  in 


n  rhould  bp  pointed  nut  that  occasionally  ahipmente  do  not  correspond  with  the  actual  output,  iho  ulaicmonte  that  nllhnii~h  tho 
'  Bold  recovered  in  one  month  is  held  tor  shipmepl  in  a  la'er  period  I  -Uliemeni.  .  liifi  HllliuUc.li  it 


which  is  added  income  from  invesi-  \ii  Gindsley  slated  that  the  crossvir  '•'P  township  Is  included  in  the  Fob 


diiction  frivm  the  Ross  mine  in  His-  charges  are  carrieil  at  $2. Sol  while 


ments  and  inicrest  of 
ing  the  total  lo  $518.5 


ducfine  $8,791  for  outside  t'xplora-  ugs  loniplc 
nor  >55. "PP  p'-m  isiuii  fur  Dominion  April  13  and 
•and  I’-ovincial  'axe-;  321.213  bai-  t,,  ,he 

.ancp  of  dele’-red  development  "'■P-  'iiun.  eerta  n 
ten  off  and  si  JS.in  leserve  for  de-  «iii/p  op  th,- 
prcciatiuii.  tv't  profit  of  Sj'iGlP:;  a.s  ipvpi^  ha.s  bt 
/ihove  remained.  Surplus  account  q,,  ^  a, 

.or.  at  ijc.’  3,1.  1P33  totalled  $391,551.  ,,,p 
.igaui.st  .$2PG22S  ai  the  end  of  1934 
T  l.mdslev  president,  ,n  his  re- 
por.  .states  that  nu.|allnrg,eal  pro- 
gre.s.s  tia.'  been  made  durm,T  the  s  ■  ii 

pa.-i  vear  and  economic  recovery  on 


ndsley  stated  that  the  erossvir  'PP  'own.-nip  is  tnciunen  in  ine  t-op-  capital  as.-ets  are  .shown  at  $112.- 

a.i.  tiring-  on  the  3.5PP  ft.  level  from  the  fnary  total.  uo;  only  liability  is  .$7,229  ow- 

.After  de-  Rjchoii  shaft  'o  the  Goldale  vvinte  An  tidvanee  of  2  1  per  cent,  vvas  inc  to  Coniagas  .Mines  which  is  re- 
oiiipleted  to  the  "in/e  on  recorded  in  the  Quebec  output  of  [vavahle  either  in  sstock  oi  cash 

13  and  s  being  rontiniied  due  gold  in  February  when  45,305  .ounces  Mine  development  tiecoiini  shows  a 


length  there  would  appear  to  he 


- i _ company  spent  $4,217  on  prospecting 

and  exploration  and  pnrehased  a 
Other  business  pre,s.enied  to  the  further  70.090  shares  of  Straw  l-ake 


three  s-ections.  namely.  360  ft.  of  meeting  was  routine  in  nature  with  Beggh  for  $10  500  the  liquid  assets 
high  grade.  200  ft.  of  medium  and  all  reports  adopted.  Shares  repre-  have  been  increased  considerab'v 
110  ft.  of  low  grade  ’The  vein  va-  sented  at  Ihe  meeling  totalled  93G-  riiiiinr  thp  na.si  vear 
ries  from  2  inches  to  2  ft.  in  width  229. 


west  to  the  McIntyre  line.  In  addi-  vvpip  extracted  as  compared  with  45.-  total  of  $l23.2i"5  expended  ff>r  min-  „|,  smfaee  with  an  average  width 

non.  eerta  n  work  from  the  Goldale  212  ounres  in  .lanuary  rroduetion  ing.  general  and  administrative  ex-  ,,f  s  inches  for  the*  whole  length,  (ti  ,  diatelv  preeedin 

wiu.fp  on  the  325'''  '.730  and  iii'i"  ft.  in  Rnti-sh  Colunihia  during  I’ehniary  penses  Of  tlie  tl.POo.noo  .share  capi-  surface  3.200  ft.  of  drilling  was  ear-  holders  ratified 


during  the  past  year. 
During  the  summer  of 


levels  ha.s  been  aeconipltshed  nnioiinted  to  25.003  ounces;  in  the  tal.  2.302.35;t  slitircs  are  i.ssired.  in-  ried  out.  Sinking  of  a  3-compaiTjnont 

On  the  4.f"'0  ft  level,  of  the  Gold-  preceding  month  33.230  luinces  were  eluding  :!39,St3  shares  subscribed  .shaft  was  commenced  early  in 

ale  winze  a  .sinking  station  has  been  produced.  Gold  output  in  Manitoba  for  btit  not  allotted  at  the  end  of  March  and  vvas  ■completed  on  Atig- 

ciii  and  sinking  of  the  winze  will  and  Saskatchewan  was  at  approxi-  193.5,  _  Options  on  the  remaining  '  usi  ,Sth  with  .stations  at  125  ft.  in- 

be  re-started  'ii  the  next  few  days,  mately  the  same  level^as  in  .Tanuar.v  69., 5;;,  'lejisury  shares  for  a  total  tervals  .A  total  of  2.900  ft,  of  drift- 


.-\t  a  special  meeting  held  imme-  company  took  an  option  on  1-5 
diately  preceding  the  annual,  share-  daim.s  in  the  Mud  1/ake  area  in 
holdets  ratified  a  resolution  tha^  Quebec  and  did  considerable  amount 


the  objective  being  the  5500  ft,  G-vel.  and  amounted  to  12  507  ounres 


hares  s.Vhl  i-ihed  '  S'nkmg  of  a  ...-compaiynont  |  the  directorate  be  reduced  from  7  of  exploration  work  on  these  claims, 

^ed  at  the  en,  o  ^  K  "'‘.T  '"I'"-  I'he  following  direetor.s  were  work  did  not  result  in  an-- 

ihe  remamin^  7  7"'^  u''""  eomraercial  value.  Mr 

sh  i  es  fo^i  ton^  n.M  .8th  wiih  .stations  a.i  12.,  ft.  m-  Manning  Doherty  Andre  Dorfman ;  I  gegsworth  states,  and  the  option 
.  ..w,^ ^  tervals  A  total  of  2.900  ft.  of  drift-  ,lohn  O’l  orinor  and  Gordon  F  Perry,  was  abandoned 


A  small  ami'uni  of  diamond  drill¬ 


ing  ore  ha.s  hern  increased  from  '  7-  February  were  reeorded  a 

to  aioiind  57''/.  Kxploration  of  '■•■’"  and  l"W"  fi  levels  am  '  ounces  as  agaln.st  1.077  ounces 


'he  north  contact  nrehoriy  at  the 
l.ooiv.fi.  level  has  developed  only  a 
small  seel  1071  averaging  around  .08 
'v/s  ,  whiih  is  below  comniercia! 
grade  .T  the  present  time.  An  in- 
.'if-crri  si'ale  of  evplotation  work 
l'.v?  been  planned  for  the  rnmmg 
'c.i'-  D;-ivr.j  op  the  3rd  and  5ili 
irveis  .ire  being  pushed  towards  the 
Cistern  boiinrii'ry  anti  u  i«  hoped  on 
c.emplfi  on  of  the  work  to  have  m- 
•ormai'olt  t.b.ai  will  be  .A  guide  to 
t'ndtng  .'''her  lenses  of  ore.  Bo'h  .A 
/•ope  ''■pi.’h  paiaRels  the  north  con- 
•  f,ci  o-ebody.  ;ind  ihe  latter  will  be 
lef.Tcd  p’  depth  by  diamond  drilling 
■  o  cipre-mme  tf  eonditioDs  improve 
hctoii  •:ip  1 /nil', -ft  level.  Mr.  Ginds- 
>'■  -laifs 


no  conchj^sive  si,a.emeni  can  be 

made  at  this  stage,  thare  is  much 

more  work  to  do  ^ev■eral  good  m-  pridition  to 

tersections  have  been  made  and  it  is 

the  helirf  that  better  and  more 


ishipments  of  gold  to  the  Royal  outstandin.g 
t'anadian  Mint  from  .Nova  .^entia  in  i-  p^tin 

February  were  recorded  at  7.51  ,|,’p  p,.„| 

ounces  as  agaln.st  1.077  ounces  in  the  nrovrooioi. 


cash  cnnsidoi a tion  of  $289,291  ate  jp^  carried  nut  on  the  four  levels 
oiirstandin.g.  disclosed  one  continuous  shoot  350 

It  i.s  estimated  that  the  work  done  ft.  in  length  on  Ihel25  ft.  level;  one  I 
on  the  property  ha.s  developed  ap-  shoot  443  ft  long  on  the  250  ft.  I 


proximately  50ii  tons  of  ore.  aver-  level;  two  shoots 


ft.  and  62  f 


eceaing  monin.  aging  $15,90  m  gold  per  ton.  G.  on  the  375 

Ihe  Royal  •  anadian  Mint  reeelv-  p{j_ai,op  iircsidcni.  states,  "This  ton-  shoots  200  f 
ed.  in  addition  to  new  gold,  jewelleiy  p;,gp  based  on  a  stofie  width  of  300  ft.  level 
and  .scrap  containing  2,903  ounces  of  cp  jn,n,pfjj,,,p  program 


on  fhp  ^75  horizon  <ind  two  oip 
shoots  200  ft.  and  125  ft.  long  on  the  Bur„„  Th,  Fin.ndM  Tim«  I  saiKstae.ory  results. 

00  ft.  level.  'Thompson-T'adillac  .Mining  rorp.  | 

-  “  _ -  —  —  recovered  $12,300  from  development  |  ThoiTipSOll  JoannC  Gold 

'ourth  Dividend  Declared  iwork  in  .a  rich  section  encountered  •j’q  Pg^y  Another  Dividend 
McKinley  Mines  Securities!''’  ‘‘ootion  of  the  130  n  :  ..  - 

-  level.  sa,v.s  a  progres.s  report  (o  the,  Toronto.  Thompson  .loanne  G'>b). 

Toronto  Burroii  The  rineneiai  Times  direc'ors  from  Andrew  Walz.  vice- j  Gtd..  ^vendor  of  the  O'.N'Ptll  Thonip 
'Toronto.  A  dividend  of  2'„  rents  piesideni  and  consulting  engineer,  son  Gold  Mines  properly  in  .loanne 


V  onnoi  ann  tioraon  k  ferry,  was  abandoned. 

Development  of  tKe  substdiarv. 

Thompson-CadiUsc  Mining  j  ''  X  .r/.’".":' 

Opens  High-Grade  Ore  deepened  to  325  feet  and  996  fee;  of 

_  j  lateral  work  rompleted  on  the  level 

lo  Ts-  Fm.nri.i  Ti_..  wiTh  satisfactory  results. 


abundant  mineralization  will  he  met  .^pap  vpp'pf,"  s^Vas'^•'^•'13'ounr'e^^^  i.^  to  deepen  thp  shaft  an  nddition.al  Fourth  Dividend  Declared 

wiih  on  Ihe  35ii0  and  below  than  has  tPitiiii.  wa.  ...ti  um  e,  .  ,,  ps[apii;;Ti  two  new  levels  «.  p. 

:  ^o."  V  Jan  k.?in  ■  the  mine  '  '7  •'’'"''•■•‘r  .9'.  623  .and  TM'-  ft  A  two-uni-  Tre-  McKinley  MineS  SeCUril 


previously  been  known  in  the  mine  'on  'he  I.ondon  market 


'There  has  been  sufficient  better¬ 
ment.  continued  .Mr.  Gindsley.  of  ore 
(onditions  to  justify  the  devpki[)- 
nienr  and  equipment  of  levels  below 
the  33045  for  mining  and,  to  this  end. 


t'anadian  fiimls.  was  .$;:3.18  ner 
ounce,  at  vvhich  price  the  t'antidian 
oiitrnt  during  the  month  was  wor'h 


maine  stamp  mill  w  hit  h  will  he 
i:se<i  ,os  a  testing  plant  and  a  source 
of  revenue  until  the  property  possi-  i 


To  Pay  Another  Dividend 


bilitiics  .are  better  known,  i.s  expect- I  per  share  was  declared  ,ai  the  an  I'Thc  report  rovers  operations  in  the  township,  having  received  paymen' 


p  33045  for  mining  and,  to  thisend.  ■  2  ■  2".  ^  In  Mie  preceding  month  C4immence  ofierating  May  13ih  nnal  meeting  of  sharaholder.s  of  .Me- j  pernvd  from  .March  1  to  April  G  i  of  $2,500  due  Mar-ch  I.  1935.  iiiidct 

program  has  been  s'arted  to  sink  averaged  ..n.,''i  ner  ounce  and  yp  ;>  p,.  niain  vein,  whi-rh  Kinley  .Mines  Seriiriiies  Fo..  I.td.  j  '  banges  are  being  made  in  the  mill  !  the  option  agreement,  have  declar- 

sub-shaft  tributary  to  the  Bishop  of  Jhe  month.-  P'^duction  past  yf  north  and  is  'The  payment  will  he  made  on  .tune  equipment  and  commencement  of  j  ed  a  caish  dividend  of  $2  per  share 

aft  from  lh“  3500  f‘  level  to  the  s9..31,p4...  _  .intersected  by  Vo,  1  vein  ai  a  fairly  i  lo  shareholders  of  record  Mav  13  milling  operations  has  been  fixed  '  on  the  outstanding  capital  stork  of 


diamond  drilling  'he  C500  f.  level  to  the 

iditions  improve  ooOO  ft.  level  and  to  prosecute  cross- 
level  Mr  I  inds-  Goldale  winze  at  .=uch 

■  '  ''  levels  as  may  be  determined 

In  regard  to  the  earnings  for  ihe 
(.3.5.760  I'luis  Mitieil  first  quarter  in  the  current  fiscal 

V.  R  Maxwell,  mine  manager,  'ear.  the  following  estinia'e  was 
rta'pc  -har  fiui-ipt;  ipp  year  435.750  given; 
ion-.  rC  ore  we-e  mined  and.  although  Quiirt»r  Endrd  Mar'** 

i!lP  z-adp  avc’Mged  .1-3  ozs..  the  v,. 

T<-npagp  wa.;  'aken  largely  from  r--ral<  produced  .  5)47. nnn  $27V.r,;j 

■'■o.'nip  the  I'CIi're  of  the  north  ore  D»''elopmen'  end  op 

J  B  I  '  1  •  co*ts  27^  ^00  2 

and  future  rn'ning  w  iG  of 
necessity  ,  until  such  nine  a.=  pillar.s  tsomn'-d  opera'ins 
.'>re  re.  laimed.  he  closer  in  itu-  bang-  vj'ofu  y  -t.'ion  t 

■ng  and  foorwal!  of  the  oody.  Ore  F-rot,-  7.noo 

reserves  'n  -he  North  zone  allow-  lotBi  piofit.  $  7h.<>00  t 

mg  for  'iP''k  dilution  and  add-  Other  business  presented  ir 
ipg  j.-.o.fio"  rnr-  .'f  partially  deve.-  meeting  was  routine  in  nature 


According  to  the  .\meric.an  Rureau,.^^.,„p  stripped 

of  Meta!  Stanatte.s  the  world  outpu  pross-tronchad  and  traced  for  ; 
4,f  gold  in  l  obruarv  was  ^^Si.nno  heiievet 

ounces  as  compared  with  .f,.. 00-5  exten.sion  of  No.  3  veir 

ounces  in  .lannarv  South  .-Unca  ^ 

produced  Sii.i.Opn  ounces  ‘'r  ’  Pfr  although  the  inter 


acute  angle,  ha.s  been  stripped.  '  (lodfrey  S.  Pettit,  president,  siatad  for  the  first  vveek  in  May.  Initial  j  the  company,  payable  to  .-harchold 
cross-tronched  and  traced  for  a  that  no  mining  operations  have  been  production  is  aimed  at  50  tons  per  i  ers  of  record  April  23,  1935. 
length  of  900  ft.  What  is  believed  entered  into  and  none  will  he  em-  day.  With  respect  lo  work  on  the  This  makes  the  third  cash  d'v' 
to  he  the  exten.sion  of  No.  3  vein  barked  upon  unless  they  are  of  a  509  ft.  level,  the  east  drift  has  shown  ,  dend  di.sburs'Cd  by  'Thompson  .to 
has  been  found  TcO  feet  north  of  v.=ry  favorable  nature.  'The  board,  a  gradual  improv em'Ont  in  grade.  |  anne.  The  last  payment  wa-  mad" 
the  ve'n  strike,  although  the  inter-  he  eoniinued,  hopes  to  continue  the  but  ilie  face  of  thi.s  working  is  still  Ion  December  9.  1935,  and  was  at  th" 
'.enine  ground  is  inaccessible  to..iur-  present  policy,  hut  of  course  the  di-  some  distance  away  from  Ihe  pro-  rate  of  $2  per  share.  The  fir=i  pc- 


of  the  north  ore  D»v>lopmrn'  -nk  np 
_  1*  ^  •ratine  co*ts 


t  s t  »rn«  t oper«  ’  ir 
T5iohi  -  . 

"Von  •opfrii '  in  jj  Pmh 


psnnia  t»flou  The  .lanuary  wual  of  1^21.- 

■5ou  oun' es.  Output  in  the  I'nitcd 
March  9'— .States,  including  the  Philippines,  de¬ 
clined  to  273.71  8  ounces  from  the 
5)47. nnn  $27V -75  Tanuary  production  of  291 .295  ounces. 
27$  f>00  222  291  '  Febniarv  output  in  the  I'nited 

‘  States  was  made  up  of  115. .537 
f'linces  received  hy  private  smelters 
$  St, 909  t  $3  471  refiners.  12.5.529  ounces  received 
7,900  S.920  e.o*/-/,  vi.m  ..nk  0  CO'? 


explora  tion 


surface  vidends  will  he  governrvl  hy  general  iected  downward  position  of  ore  de-  meni  was  at  thp  r.tte  f>f  $1.59  per 


sampling  throughout  the  9o4i  foot  conditions 


position  on  the  ,390  ft,  level  above. 


mjkAkAAAAAAAAAkAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAW 


oped  oro  eas 
455.670  -on- 
1.128,579  ton 


.n-op-ra'ing  proto  /.ooo  ^  S.929  Pnited  States  Mint,  and  3.532 

om.  total  piofi' .  $  7h.90O  t  60.402  ounce.s  contained  in  ore  and  ha.se 

Other  business  presented  to  the  bullion  exported, 
eeting  was  routine  in  nature,  all  - 


i  of  rrip  mam  fault.  les.=  reports  being  adopted  and  directors  ■■  I/f'M'lir  D  I  A  IZl? 

milled  in  1935.  totals  re-elected.  Shares  represented  at  the  |w|Pl\  p  II/ 1 1*  K  |.A|Vp. 

s  .,f  Uf  oz„  grade,  meeting  in  person  were  31.499  and  WltllEiiliilLf  n.  LinUU 

gether  with  399  000  rons  in-  i.cgR.T.-o  by  proxv  out  of  the  total!  AITTDITT  IC  I  All/CD 

'  hamnnd  drilling  in  The  94;  UDllUl  IjLUWlK 


■  lita'od  b'  diamond  drilling  in  'he 
V  7onp,  I'lopg?  total  reserves  to 
t.tZr.'o"  ions  averaging  143  ozs.  per 
•on  4  •-mall  air.onri  of  d'llGna 
"s;  done  '•■n  surface  during  the  year 
dp'errn'ne  ilie  western  exiension 
ihf  \  o'P  /one.  hilt  nothing  of 
imnorrar.'-e  '' ;r-  di.'Closed  as  the 
.-rra  w  rr  ii.  dly  fa'll'e-d.  I'm  ihe  3rd 
and  c.h  ipvel=  dr'f'ing  wa=  cxiend- 
-d  boih  ra.st  and  west  rndergtound 
oi'dlicg  ;‘-otn  'he  33  drif’  showed  a 
m  pr-a!  •’one  representing  3.890  ions 
rip'-  'ont  of  veriica!  height  averag 
mg  135  ovi  gold,  and  't  i.s  pla.nned 


issue  of  2.71 7.947  shares. 


GATEWAY  PATRICIA 
IS  BEING  FINANCED 

Decision  Speeded  Up  by  Recent 
Rnds  Reported  by  (Antral 
Patricia 

Development  work  on  another 


First  Quarter  Production  Valued 
at  $159,858  Against  $178,- 
439  Previously 

Toronto  Bur««u  Thr  Financial  Ttm^^ 
Toronto  McKenzie  Red  1.3 k"' 

Gold  .5fine.=  I.td  .  in  the  three  months 
ended  .March  31.  1936,  the  first  quar 
tet  of  the  company'.s  fiscal  year, 
nulled  12.375  tons  of  ore  and  recov¬ 
ered  bullion  to  the  value  of  ,$139,858. 


'n  determine  tonnage.-  'timing  property  m  the  Pickle  Gake-  according  to  a  quarterly  re.jon  is- 


>'■  e\piro;,ti„n  w  oi  k  from  other  ‘tow  Rivet  area  will  get  under  wav  ■'"ued  by  \\  G,  .\rm.strong.  president,, 

■eve;-.  On  the  .it'n  level  the  zone  'u  'he  nca;  future  with  the  an-  ’>'his  compares  with  11.712  loirs  of 

"as  a-"  ';.rge  as  slio-.vn  op  'he  3rd  nouncemt  ni  this  week  that  financing  ore  trca’ed  m  the  previous  quarter 

hor'/on.  hilt  value.-  a'T  unpayable  P'ans  have  been  i-onipleied  for  (3aie-  and  production  of  $1  78.1.39. 

.md  -eem  to  limii  'he  dr.wnwaid  Patricia  Gold  Mines,  and  that  During  the  ihree  inonihs  under 

e\'fp...ion  of  tb  s  len,-.  :9in9o9  share-  vvill  be  offered  10  the  review,  an  aggressive  develoiimen' 

the  halancp  .-hee;  a.-  a-  Dei  3i  I'Ublie  under  the  -pfinsorship  of  H.  ptogram  wa.s  eontinued  on  all  jircvi- 
''■■15  stirovs  curien'  a.-se’s  o"  f'  ^'am  and  '  onipany.  F.imiied.  ously  developed  levels,  he  sinie.s 


'■v'fp.-ion  of  :h  s  len,-. 

"the  balance  .-hee;  a.-  a'  Dei  31, 
''■'I,'.  V'tirovs  curien'  a.-se-s  o"  :.'778,. 
1-,'  r.f  which  .$2  13.9611  .<  cash;  >321.. 
11.'  hu'lion  and  concent  1  a'e  4pttle- 
n?oTi;c  oii'.-'andmg  ai  rcroverahle 
val'jF  .and  invesinients  a'  co.-i 
■ma'kei  value  .$127. 'Ui9)  >12.5. 77'i. 

•  'jn-fii;  liapilitie-  made  111'  o'"  ac' 

'T.im'-  and  wage'-  ii'ivable  anri  ac- 
■  I'l-d  rhargr.,  $111,138.  'eserve  fo; 
'avr  :.56.99q,  to-al  $197  '38  tea'- 
■nc  •.voi'king  cnpual  a:  >,58|.:;29,  of 
'he  .•..of  ii.niMi  .sh.ar'iw  aii'lior  ved 
cani'al  at  '■■.581 , 32''  Of  ihe  ,5.999,9911 
-harfv  aii'hoiized  (aiiitfil,  1  788,195 
•'iia’T,  are  i-siird  while  1,';$9  will 
be  w.ciK.r)  1-1  Ventures  tinder  con- 
'rac  to"  acquisition  of  pronertles 
4  'oiai  of  22.i3’.il  shiires  are  under 
npl  Inn 


K  Ram  and  '  onipany.  F.imiied.  ously  developed  levels,  he  s'riie.s 

Decision  to  arrange  finanring  ff>r  'This  vvark  resulted  in  additional 
this  iiropertv.  which  has  ali'eady  ore  length-  on  ail  four  levels  anil 
given  gold  value.s  on  ceitam  of  the  improved  the  mine's  ore  position 
nor'herlv  claims  iindei  preliminary  'The  average  milling  rate  for  ihcpe. 
diamond  drilling  was  .speerled  no  hy  riod  was  increasefl  from  !32i  ton.-  to 
the  recent  announcemen'  thai  t  en-  a  dailv  aveiage  of  149  tons.  Intring 


tral  Patricia,  in  a  new  area  1.2' 
feet  vve.si  of  ii.s  main  siiaft,  had  h 


'he  fir.st  quarter  a  total  of  14.58? 
Ions  of  ore  were  hoi.sted.  from 


shallow  drill, ng.  an  ore  which  2,195  tons  of  low  grad' 


-hoot  239  feel  hv  2.3  fee'  wide.  Thi.s  levial  were  sortfe 
ne'"  ore  shoot  on  ihei'entral  Pain-  ing  milled  .\v4 
ciai  luoiieriv  grades  $11  a  ton  and  milled  was  371  r 
brings  I'enlial  Patneia's  known  me  .$13  at  $33  gold, 
bodies  1.299  feet  nearer  the  Gate-  iraciion  was  98-^ 
vv  a.v  hountiary  In  effect  it  places  "The  largest  u 


tenal  were  sorted  the  balance  be¬ 
ing  milled  .\verage  grade  of  ore 
milled  was  371  ounces  per  ton  or 
$13  at  $33  gold.  Percentage  of  e,\.. 
iraciion  was  98-^ 

'The  largest  increase  In  newly 


Galewav  Patiicia  in  the  same  relti-  fleveioiic'i  ore  was  on  the  lovversi 
live  posiiion  lo  I  eniial  Patrjrua  a.s  or  i.5o  '1.  level  where  213  feel  'n 
the  reeenll.v  soon.-.oted  \5'ine>gn  Pa-,  length  vvas  added  'o  previous  or- 
iricia.  is  to  Pickle  (fow  s  kn'iwn  orej  lengths.  President  .-\rnistrong  .siaies. 


.A.s  indifa'ed  in  the  la.-l  period  re 
port,  the  sinking  ed  a  new  meimiyd 


p  _  r*  U  P  J  bodies.  I  .A.s  indifa'ed  in  the  la.-i  period  re 

I  (vFFOn  ijOlO  rroduetion  in  respect  to  the  Wiiuiga  properiv  port,  the  sinking  fd  a  new  inclined 

$62,000  2  Weeks  April  .scveial  interesting  diamond  drill  winzs  from  ihe  139  ft.  level  \va  = 

fores,  showing  definite  mmeraliza-  cnnimenced.  with  Ihe  f>h.|eet  of  'ipen- 

ring  the  fir.-t  1  w  o  w  eeks  of  pppj,  j.pp,  f,.pp,  ,hp  pro-  jng  qr,  two  new  levels  at  .539  ami 


r'ltring  the  fir.-t 


me  pro-  ing  up  twf,  new  levels  at  .539  ami 
'  now  be-  f,.39  ff,eit  vertical  depths  'The  neov 

5.39  ft.  Icv.fy!  will  represent,  a  depi'n 
property.  ,,f  |  999  fpp,  ,,p  me  dip  of  the  vein. 


4pn!  bullion  to  the  'alii-  oei'ty  and  as;sav  results  are  now  be-  939  ff,ot  vertical  depth." 


proximately  $52. "ho  was  shipped  to 
'he  m  nt  from  'he  Perron  Gold  .Mine, 
cording  to  a  report  from  .1.  P.  .Nor- 
'•IC.  ihe  general  manager. 

In  Ills  iivogress  re|ior'  covering 


ig  awaited. 

'I'he  Gatewav  Patrici.s 


consisting  of 


totalling  ap-  -1710  winze  is  being  rarrird  at 


c  .lie  general  manager,  proximaielv  t  .989  acres,  ad  loins  5’en-  oy,.,r  inclination  and  no  attemi)'  1  = 

In  111-  p'ogiess  leiior’  covering  ,,3]  parricia  f.n  ihe  north  and  west  made  to  follow  ore  indica'iour 

oprraiion;s  ourmg  Hie  fir-i  iwoweek.s  armroximatelv  two  miles  The  k  ,,1  j  in  lica  1  .j., 

/  .  ,  ..  -  ,  ,  ""  appi  oximaieiy  iwo  miies.  1  lu  p,,,  ,,  pooh  be  noted  in  snUoir-  to 


of  .-Xpril,  .Ml  .Nome 
lowing  summary  ; 
■'5\(irk  during  itii 


;ive.s  the  fol- 


ror  approximaim.v  ,wo  mim-.  ,  no  ,,  pp  .sinki.ig  m 

cenlogv^  is  simil^ar.  Iving  wiihin  -he  , hat  '  one- third 

Prow  River  schist  /one  in  which  u  1, 


tioih  if  vets  of  :hc  mine 


sioim  iireparation  fm|||,p  dmir’cl. 


laie  found  the  ore  carrying  veiri.s 


Immediate  plans  for  development 


mt  10  itif  null  hinsipf  ||,p  properiv  include  a  thorough 


from  the  173  loot  level,  and  5!i9 
c:i  I  s  fmm  the  325  lofit  level  went 


exriloraiory  campaign  by  diamonil 
dr'll  and  geophysical  survey  'This 


to  'he  mill  of  an  tiveiage  assay  of  ,^-q|  under  ihe  direetion  of  Regln- 


.417  o  .  all,  f>r  $13.51  per  ton. 

"  The  mill  "a-  oiicraled  382  hours 


aid  K.  Hore. 

The  financial  iiosithin  of  the  rom- 


of  the  footage  has  gone  10  the  m:l! 
as  ore  .\l  the  date  of  the  lepoi'  ' 
'he  .359  fi,  lev’ll  <8.39  feet  on  the  vein  • 
dipt  ha.s  ,iust  neen  reached.  , 

Bridge  River  Reduction  i 
May  Soon  be  Operating 


rninillF^s.  l.KlV*  Tf.>ns  uf  panv  is  as  partifUlHrlv  fav-  !  Vancouver  Bureau  The  Financial  Time< 


Business  Is 
VERY  Much  Better 
For  Some  People 

Canadian  Stocks  gained  $627,817,056  during  1935. 
This  means  the  freeing  up  of  many  millions  of  doilars 
that  have  been  “frozen”  in  the  hands  of  investors  for 
years.  Add  to  this,  approximately  213  millions  of 
dollars  paid  to  them  in  dividends  last  year  and  you 
have  one  of  the  greatest  potential  markets  in  Canada, 
Certainly  this  market  is  well  worth  developing.  The 
question  is  how  can  you  reach  this  wealth  economically 
and  effectively. 

As  Canada’s  recognized  investment  authority,  The 
Financial  Times  not  only  reaches  these  people  but  enjoys 
their  utmost  confidence  as  their  investment  counsellor. 
That  they  are  well  satisfied  with  this  journal  is  evidenced 
by  the  fact  that  only  four  per  cent  of  its  readers  dropped 
their  subscription  last  year,  while  there  was  a  gain  of 
approximately  seven  percent  in  new  subscriptions.  Much 
information  of  vital  interest  and  importance  to  these 
readers  is  contained  in  the  advertisements  in  The 
Financial  Times.  Thus,  not  only  are  the  editorial  col¬ 
umns  carefully  read  but  also  the  advertising. 

Why  not  address  your  advertising  message  to  the  people 
with  the  money  to  BUY — in  a  publication  where  that 
message  will  be  read  with  interest. 

THE  FINANCIAL  TIMES. 


of  ;in  iivrrag.p  tusstiv  of  .48  uz.  P^r  f,pahlf>,  in  ihtu  unlv  809.009  shaft'.'*  Vanoouver.  Plans  for  i'siabli;sh 
ton.  tons  of  I'uiii-fniriiii’.  lontain-  f,ni  of  a  capitalization  of  3.990  900  meni  nt  an  indeptmiJpni  ciimom  mill 
mg  a  tmal  "f  99  fi- .  were  fed  into!  were  is.siied  for  the  nroperty.  Witli  to  handle  Rridge  River  orca  are 

‘he  mill  c  iii  uil.  738  7  1  oz.  o'  gobi  onh  700.900  shares  being  issued  to  ,  being  puslo.d  abend  here,  and  it  i  ' 

"evt  rerover'd  I’”  "/  of  gold  went  lakeeaipof  the  prelim  Inary  develon- I  probable  Hiat  Bridge  River  Redil' 

ifi’n  'be  tailings.  211  21  o/.  were  men'  rainpaign  the  eompany  will  sflllition  Comiiany  .  one  of  the  first  enter 

nbf-iTbcd  in  tiie  null  e;reuii.  "1  h"  have  1.509.000  shares  remaining  in  '  prtsc.s  uf  h-  kind  in  Western  'an 
c  au'dc  plant  eaiiie  into  normal  "p-  the  treasury  for  future  development.  |  ada.  will  soon  be  in  oiieraDon, 

elation  on  the  '22nd  instant.  Siiv-e  - ,  At  the  present  time  a  large  pro 

111-1?  the  ta  lipgs  have  averaged  The  Financial  'I'lmes  rea'-hes  a  !  portion  of  the  Rridge  River  ore  rmisi 
.0042  oz.  or  14  7  eenis  pet  ton  which  ela**  <*f  people  who  are  infereHted  be  transported  a  great  dislani  e  to 

jy  p  recovery  of  over  999',  an<l  able  to  liuy  investment  secnrl-  be  smelted.  .Mo.-i  .-vf  it  goes  lo 


.0042  oz.  or  14  7  cents  net  i 
is  a  recovery  of  over  9997 


Plans  for  esiabli;sb 


- - I  At  the  present  time  a  large  pro 

T'he  Financial  'I'lmes  reaches  a!  portion  of  the  Rridge  River  ore  rmisi 


.Most  .-vf  ji 


'As5de  from  some  gold  abi,oipiion.  ties. 


j  Tacoma,  Wa.sh.,  lo  Kngland  or  .lapan,  j 


f?  ▼TVVTVyVTTVTVVTTTVVVTTVVTTTVVVVTVVVVTVWVVVVVVVTVVVVVTVVTVVVVVVVVWVa 
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i  Wi;  Ai  \  i\  I  \  i\  I  !  \ 

j  in  i.isii:i» 

I  AM»  I  M.IMKII  <  VNMHW 
I  MININ*,  \NII  IMH  M  HI  \|  . 

I  M;<  iKirii;s. 

f>ttv  Sfllf  ivficill  ■iliifj 
I  Ililllttl  Iv  p/cu.scij  III 

j  illlSII o-  ICS  )  C' 

BUidni;;  all  classes 
of  .sccmitics 


FJ.  CRAWFORD  &  CO. 

MI.MRI  RS 

1*^101)10  Slock  r.xclirtnp** 
if>nipt**;  CiTHtn  r.xclianpf 
(  wn^dirtM  CoTnniodily  l..xchang«  Inc 

II  lordnn  '*irrrl  -  I'ftronto 
Elgin  2201 


Sand 

River 

Gold 

^1*  have  prepared  a  folder  con- 
rainin;;  latest  informatioo  on  thi.s 
ifiieresfinn  development 

4  ropy  will  be  m0tte4  wn  re^ueH, 

Cameron,  Pointon 
and  Merritt 

Vemberf 

The  Toronto  , Stork  Evchanir* 

44  Adalnidn  St.  W..  Toronto 
Telophonn  WA.  2961 


NEWS  OF  MINING  AND  OIL  SECiRlJlES 


I  MIXED  STRENGTH 
SOME  SECTIONS 
I  CF  MINING  MART 

i 

.  Renewed  Interest  Was  Indicated  ^ 
Among  Few  Senior,  Secortd- 
ary  and  Junior  Golds 

!  SALES  AT  LOW  EBB  ^ 


Toronto  Rureau  The  Financial  Time.i  HHia 

'I’orouio.  —  Renewed  intcresi  at  inid-  mHa 
week  particularly  anioiit;  senior 
I  t?i)id.s  and  a  number  i)f  seiYindar>' 

I  and  junior  itisucs.  featured  tiadin^  ePHS 
;on  the  minint;  section  of  the  j'oronto 
!  iSlotk  Kx(  hant;e  dnrmc  tin-  week 
I  under  review.  On  'ruc.sda.s  itie  pen-  W' ' 
|eral  list  moved  .siibstatjlially  lower  ? 
beinp  inflneneed  by  other  .seeuriiv  I  \ 
markets,  alilioupb  towards  the  close'  j 

I  !i  I'iilly  occurred  which  saw  prices  >  J 
'in  llie  majrtrily  of  cases  reeotei  t.  .  I 
their  initial  losses.  Senior  and  sec- 
iindjiry  golds  weie  (he  most  out-  H  He\ 
siandins  in  the  plus  column  and  m  Moiitt 
scvcrti!  fail  advitnccs  were  made,  has  he.-'ii 
liinioi  golds  were  tiiegnliirl.v  lowetMonireal 
on  the  week,  while  htise  metals,  sil-  't  o. 

'Cl  Jind  oil  and  gas  shares  inmcri 
iiiio  lower  pionnd  niidcr  small  turn-  ' 

O'er.  The  tni.scellaneoiis  group  |iro-  |y|l||v  I 
seined  ;i  rather  ini.ved  trend  w  hh  i 

losses  slighll.'  in  the  nitijorii.'.  Dili 

Sales  vohinie  was  at  a  low  chh 
during  the  period  under  re\  tew  with 
the  lieak  for  the  week  iraehed  ill 
iiiid-week  when  tiSii.iHin  sliuies  chnng-  Service 
cd  liunds.  ’I'he  ‘roKinlo  Slock  fix-  T  ort 

change  index  of  I'li  gidds  rcco'eied 
sharply  on  \\ednosdii>  and  showed  a 
gain  of  nfi  points  on  the  week  Tlie 
index  of  2(T  miscellaneous  uiincs  riirihc: 
declined  a.HT  points  tn  i:.’s..",i;  \clopinen 

Inferlisfed  <iitli|s  linn  Noiihcrn 


i'l/a/iarss  New  Office 


CONIAGAS  MINES  •  SHARP  RISE  IN 
EARNED  10.5  CIS  SHARE  EARNINGS 
SHARE  OF  SIOCK  VENTURES  LTD. 

Surplus  of  $1.6f?8.E'4o  Com-  Ecu,''l  fo  9.9  Cents  a  Share 
pares  With  51,704,2.35  at  Coiup.ared  With  2.5  Cents 

End  of  19.34  •  in  19.34 


— 

J.  i:.  (;kasi:tt 

&  CO. 
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BIt\N*ll  *U  1  1*  1  r 
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ACTIVITIES  REVIEWED 


t|  T1|9  I'uivtIK.irtI 

i  'fUji  \1 ' :ic  - .  I ,ul 


INVESTMENT  PROFIT  UP 

Tornnlo  Bureau  The  Finaurlal  Time# 

loionio.  —  fnere.T.se  in  profit  on 


''  ■.'I  11“'  |l'■o|l!  of  $Sll.^■.'.  coiinl  |o  .seen rit ie.s  sold  enables  fcnUire.s  lad.. 
Ill  .‘i  cenis  per  slnirc.  in  ihc  .'Ciit  to  show  net  profit  of  .tTTh.tiil:;  in 


(  iidcil  lie 
for  the  V 


:!I,  I'iu."i.  'loial  inc(;mc  Ihu.').  which  is  C(|ual  to  'i.!i  ceiiis 
1.  including  ic  ofii  |  roin  per  shtirc  on  the  T.St;r>,7.'(.a  shares 


•nrilics  and  capilttl  tissc;:-  iiiiion!ii  oni.-!andinc 


In  I'll; I .  net  profit  w  as 


liohiiiso 
'tiancia  I 
iin'ed  iiiii 

!■(  of  i: 


MONTREAL  OFFICE 
BAIN,  POOLER  &  CO. 

Service  Will  Cover  Montreal, 
Toronto  and  New  YorU 
Stocks 


cd  lo  1  .-ii'i.lciS.  I'roni  this  was  de-  1 'i,‘,,:;7,'7,  cruial  to  17. cents  |>cr  sh.'iic. 
ducted  gciH'ial  tind  ailiii'P  isi  rat  tori  Income  frotn  iti'estmenis  is  tip  lo 
expenses  and  anionnis  wvinen  off  .*'i.l.’l.’ii  to  !tilt:;.t07.  lint  iirofii  on  in 
|)i  ospeci  mg  slocks  toiallmg  S7ii.|.'sil.  vestments  sold  i.s  up  to  SS'iri.t.SI  from 
Ica'iiig  net  tis  ahovr*.  *  1 1’S.ilH.",. 

’rite  lialaiice  at  eredil  in  looiii  and  '  ash  and  minor  recrivafiles  are  up 
loss  jic'-ount  timonnted  to  ..  I  .r.sx.'i  i;',  'o  S;:”i.").'i7S  from  l*17X.t|ii.  while  ciii- 
aficr  )ia.' ing  .'?'t.T,7S7  in  'lividi  iids.  rent  liahiliiies  h.'ive  tu>en  incroiised 
whii'li  compares  willi  a  balance  i'  bi  SL’77.7'hc  from  Slbblfio.  Iinest- 
ilic  l  irst  of  last  year  of  1 .7iM..' b''.  menis.  interest  in  ;issoeiated  I'oin 
.\rilinr  1,.  Ilishop,  |>resirieni,  pie--  panics  and  snndi\  mining  \cninres 
enis  a  comi'rehensive  re\  ii'w  of  ihc  are  carried  at  $il.7!> I '!h7.  inn  are  not 
\iirions  eonipanirs  in  wliieli  idnia  shown  on  tin*  stime  basis  as  in  re'.l 
gas  i.s  tirii.eiiially  inirrosied.  ''oiii-  "lieii  eorrespondme  interi'sis  were 


ARDEEN  GOLD  MINES 

I  or  iiiforinalioii  regtirdiiig  this  iiinior  itrodneer  and  c\ce|di<in«l 
tallies  MOW  hiing  ohlaincd  below  the  l.tlhh  fool  letel,  write 


A.  G.  WHITE  &,  CO. 


!I7  'lelroiKilif.Tll  l!ldg', 
I  oronf  o 


I'eleplione 

l.lciii 


aniiim  Mines,  in  whieti  I'oniaga'-  'airied  at  Sk. I (i:!.7il  1 . 
Iiolds  y.’t' r  of  the  issnei  capital  or  '1.  I''’..i.  inarkeiahh' 


At  Iieeeinher 

'I'lirilies  with 


•I'.’ri.kfio  sh'nres.  had  an  operating  •'  niarkei  value  ol  ■T'J.i>7'i.iiiii'>  are 
profit  in  Ift".",  of  .<l7u.hiie  ..nd  a  net  given  a  hook  \aliie/if  Jb'k::. 1 1..'.  I'n- 
of  5itto.!t|7  after  wri'e-offs  n\'er  ntiotf'd  shtires  art*  eartied  at  cost  ,if 
SJ.'pO.fiOi'i  was  spent  in  fle'eloping  the  ?lhLML''i.  Intoresi  m  assoeian  d 
proiierly  to  dejilh.  When  in  rieei'ni-  ''"niPHnies,  m  ^,^,..1  resei'e.  is 

tie'-  Coniaurnm  riistrihnieri  its  hoUI  stmw  n  at  .*  i.  h. 


Lldp  .s/)(Mi’f/ie  liK’alion  of 

Princapal  Junior  Golds 


•— WrSItRN  OM  ARIO - 

■\\tiil(ihlc  I'pon  Request 
U  Terr/cv  7/ / 1 


tie'-  (  oniaurtim  riistrihnieri  its  tiobi 
tugs  in  Pamonr  in  the  rtuio  of  1  foi 


i'^lKiie  interest  in  siih.snlia  i 


in  at  L'ri  cents  per  stiare.  i  oniagtis  assoeiat.ri  eomiianies  ironpares  wiili 
j  took  tip  its  proportion.  Mr  n^hop  'htti  in  K'.;!  as  follows- 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Min^»  Financed.  Managed 
and  Developed  to 
Praduction. 

HA  King  Street,  Eaet. 
TORONTO.  CANADA. 


Me  reenninieiid  piirehasp  at 
the  niarkf't 

BLUE  STAR 

Int'ormatinn  upon  rpfjnesf 

Lloyd  Lott  &  Company 


4(31  Rank  of  Hamilton  RIdg. 
H7  Vong^  Street,  Tnionto 

WAverley 


NORTHERN  CANADA 
PLANNING  A  MILL 

Report  to  Shareholders  Outlines 
Developments  During  the 
Year 

Torr>nto  BiirrAu  Th.  Fin.nrial  'I'imaii 
Toionio  I-’rotn  the  large  nntn- 
iier  of  mining  properties  investigaf- 
eii  or  examined  during  thp  ita.at 
'ear.  direetors  of  .\orihorn  (  anada 
Mining  '  oriiorai ion.  I. Id.,  decided  in 
assist  in  ihp  exfiloration  and  devel- 
“I'liicnl  of  .T  partly  developed  pro- 
iu'ii>  ;ii  Casiiminii  l/ake  in  llie  Pa- 
iriiia  disti'Ut.  .1.  R.  'I'yrrell.  presi- 
lieiii  anil  inaniiging  director,  stales 
'll  a  report  to  shareholders  for- 
'vardetl  with  dividend  ehei|ues.  .As 
a  restill  Norlhern  Canada  Mining 
(  orp.  now  ow  ns  I'lL’.'Jll  shares  of 
'i  gos>  Gold  Mines.  I.ld  .  the  new 
lompany  oiganized  to  take  o'er  the 
iMiiio  ;ii  Casnmntit  l.ake.  tit  a  nel 
I  r.si  ot  :’o  eenis  |>er  sliare.  Iis  hold- 1 
mgs  of  tiitl’.OOil  shares  of  Kenty  (bild 
Mines.  l,td..  has  also  greatly  appro 
I  lit  led  in  'alne  on  aeeonni  of  that 
lompiii'  s  huge  inleiesl  in  .Argos' 
rile  shaies  of  .Argosy  have  been 
called  for  irading  on  the  'I'oronio 
-toi  k  exehan.ge.  iiml  I'iie  elosins 
ptioialion  on  Apr.  L’l  was  *l.L'ti. 
s, lowing  a  profit  for  .\orthrrn  Can- 
.'.da  of  .'?l  a  share,  tind  approximaie 
!'■  ihe  s'lnie  profil  pet  share  for  the 
Kepi'  ('(iinpiinv. 

Cndergroimd  de\elopmenl  lias 
proceeded  to  Ihe  ."lOti-fl.  level  and 
new  or,'  has  he,>n  openeil  up  at  the 
rate  of  about  $|i)ii.0i)il  a  month  since 
iiimiiig  operations  were  lestiined  in  ' 
Aifgiisi  last.  Mr.  T' i  rell  states,  nur- 
mg  tlie  inisi  "inter,  too,  mote  ihtin 
■  am  tons  of  fieight  and  supplies  were 
-hini'i'd  to  the  |iroperi,',  mclndihe 
additional  machinery  and  eiiitimnent 
stiffieienl  to  too'  ide  for  a  7.a-ton 
mill  "liieli  IS  now-  under  conslrue- 
lion.  'I'he  mill  is  expected  to  he  in 
oiieiaiif'ii  during  Die  enrren'  sum¬ 
mer  I  he  companv  expects  lo  is'-iie 
,T  more  comiilele  report  at  an  rally 
dale,  it  is  slated 

Siscoc  Earned  6.36  Cents 

Share  In  First  Quarter 

i 

I'oi  llie  three  months  ending' 
Man  h  'll.  I'iuk.  .'kiscoe  Gold  .Mines 
reports  gross  income  of  It'i.'i.  a 

new  high  leeoiil.  com)iaied  with  ■ 
*.")'e'.S‘i:!  m  ilie  laa  iinaitei  of  inr:.',  ' 
Total  lonntige  milled  w  as  lit..M  I 
tons.  Opertiling  costs  anioiinled 'to  ' 
42111.001,  leaving  gross  eat  iiings  of  | 
4270,07  1  .\fler  dedticling  .4'',2.07 1  ■ 
tor  delirecial  ion  and  *l.'i.l00  for  fed-| 
oral  and  iiiovincial  taxes,  net  pro-  ; 
fit  for  Itie  iitnirlet  was  $:!0I,8S0.  This  j 
Is  e<|iii'af«n(  to  i!.:i'!c  per  share  on  , 
the  oiilstaudiilg  ).7.i0,000  shiireR  of  ■ 
rnpliaf  stork.  P'or  the  year  lOu.a' 
net.  profits  were  23c  per  share.  j 


Gtlder  the  aeti'c  leatlei  sliiji  .if 
Pome  Mines  w’hieh  ad'aneed  to  a 
new  high  for  the  >ear  of  4.',:;.  inter- 
lisled  golds  a.s  a  "hide  mo'ed  into 
higher  ground.  McIntyre  showed  a 
«  net  gain  of  2  full  points  while  Mol- 
'itigei  and  l.ake  Shore  ad'aneed 
minoi  amounts.  Teck-Hughes  and 
AA'right  -  Hargreaves  remained  nn- 
ehanged  from  the  previous  week's 
final  Hralorne  dipped  20.  Buf- 
falo-.Ankeriie  in  the  seorindary  gold 
group  was  a  feature,  the  stock  mov¬ 
ing  up  -l.'i  points  on  the  week.  I'oni- 
aiintm  after  chalking  up  a  new  peak 
at  $2.7.1.  reacted  to  show  a  loss  of 
I  3it  points.  I.iltle  I.ong  Lac,  on  the 
other  hand,  was  tip  30,  while  Pickle 
Grow  and  Sylvanile  advanced  3  eaeli 
San  .Antonio  and  Premier  gained  1.3 
.and  10.  respect ivel.'.  while  Gcntral 
Patricia.  MeWatters  and  Maeassa 
we.i'c  firmer.  Siseoe  lost  ft  while 
Beattie  Oold  and  Toburn  eased 
slightly 

Haid  Rock,  which  eontinned  its 
upward  movement  reaeliing  a  new 
high  of  $1.15.  wa.s  a  strong  spot 
among  junior  golds.  I'onsolidaied 
Ghihongamau  was  10  points  higher, 
'while  Paymaster  reached  a  new  high 
•of  03  rents.  Greene-Stahell.  Giin- 
nar,  ('.madian  Malariie.  Lava  Gap,  i 
Minto.  .McKenitie  Red  l.rfike.  Mc\'ittie-j 
Graham,  and  Sullivan  were  other 
,firni  spots  Pamonr  dipped  .5.  as 
'did  Red  Lake.  Argosy.  Afion  and  | 
”G.od's  I..ake.  Shawkey  was  S  points 
lower.  Other  issues  to  show  small 
losses  included:  St.  .Anthony.  Que¬ 
bec  Gold.  Parkhill.  Perron.  'I'ashoia.  ■ 
Lebcl  Oro.  Lamaqiie  Gontaci.  .1  \T. 

Gonsolidatrd.  Granada  and  Morri.s 
Kirkland. 

Ras«i  .Metals  Lower 

Rase  Metal  issues  were  easier  on 
quiet  trading,  and  Xoranda  along  ' 
with  Hudson  R:ty.  declined  ahont  2'i, 
points  each  Sherritt-Gordon  was 
off  10  while  I'aleonbridge,  which  re- 

•  ported  earnings  for  the  first  qtiarter 
of  1036  at  10.3  cents  per  shatc.  do 

jclined  L') ‘points.  Alderniae  and 
I  Base  Metals  eased  fractions,  w  ltile 
!  Pend  Oreille  and  Waite-.Anuilet  lost 
8  and  0  points  respectively.  .\ipis- 
sing  in  Ihe  silver  group  was  down 
■  111.  while  I  astle-Trethewey  and  KL 
(lorado  lost  5  points  each.  White 
i  Lagle  and  B.  !•;.  A,  R,  were  easier. 

!  In  the  miscellaneous  group.  Read- 
'.Aiilhier  and  .Northern  Ganada  Min- 
|iiig  Gorp.  advanced  3  p  liiits  each  on 
generally  light  dealings,  .An,glo- 
Hurnnian  was-  off  30  p.oints  on  the 
week  while  Sudhnry  Bttsin  declined 

•  20  and  \cnlnres  last  12.  I, tike 

Maron  wjis  a  shade  firmer,  while 

|.MIning  Gorp.  remained  stead'  .\I  1 
goma  tind  Boh.io  dipped  small  frtie- ^ 
lions 

Oil  and  gas  issues  were  qiilel  and 
lower.  Home  Oil  and  I'tilgtiry  ^ 
Ldmonlon  declined  0  anil  II  I'oints, 
restieclively.  "hile  Ghemleal  Re¬ 
search  lost  I  Other  issues  showed 
small  losses,  with  the  excepti-'in  of 
Oil  Selections,  which  moved  it)'  a 
ft  action 

Issue  Writ  Aarainst  New 

Bidgood-Kirkland  Board 

Toionto  Riirrmi  Th#  Finnntlal  Times 
'  Toronto.  A  writ  has  been  is¬ 
sued  in  central  office  at  Osgoode 
Hall,  by  Bidgood  -  Kirkland  Gold 
Mines.  I.td  ,  tind  Wiilitim  .1.  Lawson. 

R.  .T,  Vftelands.  .1.  M.  Macintosh.  G 
H.  Walker.  G.  R.  Ramse,'.  G.  O'Meara 
and  Prank  .N,  Rosar  in  their  tapa- 
eity  both  as  directors  and  sliarc- 
holders  of  P.idgood-Kirkland  Gold 
Minos,  against  A.  L,  Tlerherl.  .Am¬ 
brose  Murphy.  \,  W  Byrne.  Ridieit 
Giti.wlord,  H.  I-'.  Parkinson  and  O. 

L.  Knntson. 

I'ht'  end/ll  sement  on  tlie  writ  asks 
for  ii  declartition  that  'tirions  rnl 
ings  of  the  chttirman  til  the  adjourn¬ 
ed  meeting  of  the  shii reliolders  of - 
the  plaintiff  conifinny  held  Aptil  20. 
Ilhlti.  to  he  ultra  vires.  The  writ 
also  te'iuires  tin  injnnclion  ro.strtiin-  | 
ing  Ihe  defendants  from  aeling  tis 
directors  of  Ihe  coniitan.' 

IIK.II TOM  I  II  0IVI0I.Mi>k  I 

Hightower  Oil  A-  Refining  1  om 
pany  It  unatla  I.  Limited,  htis  deelar-  ' 
ed  a  dividend  of  on  the  piefer- 
eiti'e  shares,  til  Ihe  rale  of  li' ,  l"'t' 
anniiiii.and  .5  cents  per  sharo  on  the 
common  stock,  at  Ihe  rale  of  110  ecnis  : 
)>er  share  tier  annum.  Both  divi-  : 
dends  arc  for  the  mouth  of  April,  j 
pn'Hble  May  1.  1036.  lo  shareholders  | 
of  rpeord  April  2-1,  1036. 


I'liriher  reflection  of  the  rapid  'ie 
'clopiiieni  in  itie  mining  area.;  of 
\oiiliern  Qiieh'>e  and  of  the  rapiril' 
growing  Interest  in  mining  ‘eemi- 
iies  in  that  province  is  .seen  in  the 
psiahlishmeni  of  a  Montreal  li.'atich 
by  anol.lipr  Toronto  Stork  i'ixctiiinge 
film.  Bain.  Pooler  A-  Go. 

I•llnng  the  past  week  ihi,'--  fi’in 
formally  opened  its  eomniodioiis 
new  offices,  winch  are  eqiiipped 
with  a  quotation  board  covirnig 
Montreal,  Toronto  and  .New  York 
stock  exchanges,  iranslux  equipment 
with  ticker  services  in  these  niai/- 
keus  and  riireet  wires  to  Toionlo, 
The  offk'e  is  under  itie  nianage- 
m'pni  of  H  Beverlev  Robinson,  well- 
known  in  financial  circles  ni  Mont¬ 
real.  Associated  with  .Mr.  Robin¬ 
son  are  men  "iih  wide  (xpcrieine 
in  the  brokerage  business. 

'I'he  partners  m  Hi,.  fjrni  of  Bain. 
Pooler  A-  Go,,  me  ll  Riipcti  Bain 
and  K.  H.  poider.  .Mr.  limn  is  also 
pre.sident  of  H  R  Haul  A-  t  o.  Ltd., 
one  of  Hie  first  (  anadlan  bond 
hoitse.s  to  liccome  closely  identified 
with  the  financing  of  i  anariiaii  min¬ 
ing  development.  The  firm  wa.s  the 
financial  sponsor  of  G.reene  siatiell 
and  Pickle  Grow  Gold  'lines.  Ltd 
.Mr.  Pooler,  the  other  iiariner.  is  a 
member  of  the  Toronto  slock  cx 
ehange. 

‘In  expressing  his  idea.snie  at  the 
opening  of  the  .Montreal  offk  e.  with 
wliicli  he  intends  to  kee|i  in  close 
personal  touch.  Mr.  Pooler  .said: 
"Recent  developments  in  the  Quo 
bee  mining  field  have  made  people 
IP  the  pto'inee  of  Quehee  moiecoti- 
soioiis  of  the  .sound  'ahtes  of  I'an- 
adian  mining  storks.  ">  feel  that 
the  Canadian  mining  industry  is  on 
the  verge  of  oiilstanding  rievelop- 
menfs  and  we  are  particniarl.' 
plea.sed  to  open  onr  Montreal  office 
because  it  provides  a  direct  link  be¬ 
tween  ihe  two  largest  financial -cen¬ 
tres  of  Ganada." 

Norlake  Mining  Increases 
Holdings  In  Chibougamau 

\orlake  Mining  I'oriioraiion  has 
added  10  ii.s  holdings  in  (  hihoiiaa- 
mail  by  llic  purchase  of  itic  McKen¬ 
zie  iiroperl.v  tid.i'diiing  their  luop- 
erl.v  in  Cedar  Bay  lor  H.'iii.iiiio  and 
1  .‘iii.li'Mi  shares  of  Norlake,  It  is  re¬ 
ported  .$."i.iiiiii  ca.'h  and  b’li.di'iii  .shares 
of  .Norlake  "orc  piid  on  the  sign¬ 
ing  of  the  agret'metii 

Norlake  Minili.g  Gorporalion  new 
coni  rols  <1  pproximalely  Itiii  claims  in 
Ihe  art'ii.  tlie  prinei|>al  opeiaiion  he 
ing  present  I  v  under  dcv-plopmeni  h\ 
Premier,  a  snlisidiarv  of  .American 
.Smellers. 


i  states,  amounting  In  62.36a  stuire;,  J 'a-' 

....  .  ,  ,  r  A  ,  siihvlrtlnrles :  sh,T-,.«  si,, -re 

I  Ihe  eompany  s  holdings  of  t'lii.Odc  1  ai,.n,ii>ri,lKi'  i/ts-.'.ig  l.i  t.n  g 

Case'  Summit  shares,  f.ikcn  over  hv  <  oniaunim'  1  .i2".'.t.'-v  i.i-te.s.'-" 

Argosy,  when  Casey  Summit  is 

wound  tip.  entitle  It  lo  rcf  e;ve  fiC,  "nfrni“k,T  '  ■■pri-r  1  .';rf..(i:t.'. 

duo  slimes  of  Argosy.  X«!.o# caoH''ro-s  i.as"...’3 

' 'oniagas- shared  in  the  financing  Hfuiiif  (a.lH  'j.r'i.iti  2.i‘'s,'.’:!i 

'of  .Vrgosv  "itll  KenlV  Golii.  and  ‘'a"  Malarlir  t  les.es’ 

...  ■  ,  J  /-t  x’l  J  •  f>rM)ri 

Northorn  Canada  Gold,  and  ii  was  sulliv  an  <  Ans*.!  na;LV2 

I'ptininied  ihat  lhi«  3\  ould  rrqui  K*'*  i.ra  Prf.siu'.-to-t 

4lin.nnu  each,  which  mnuev  was  ad  M- " attpr..,  (b-i.i 

.1  T’n)9r'«M-!orK  AirwnA«  10. ..(V» 

\anopd  ai  oach.  and  mo  t>  i  u  ^  i 

.  ,  1  ,  -41  .i  1.  f  Kocaidinc  iho  r^prraitons  /*f  sub 

balanro  as  a  loan,  wifli  me  Munr  of  ,  *  . 

.  .  ^  ,  1  .  ^  sidiar\‘  and  a.ssoeiaTod  rornpanies 

eonvorniiff  into  .Arsosv  sinrk  at  an  ,  ,  ,  ,1 

-  oot-  .  Ihavrr  landslov  repo'-i?  as  follows; 

average  price  of  •enm  per  .  ..  v  {  i  *  i 

I  alronbndee  Nickel  Mines  !.id. 

^  M  •  Made  a  new  record  in  prodncTion 

I  onsinietion  of  a  12.»-tori  mill  j  .  .  r-  44...*  4 

.  .14  and  net  opoiatmu  profit  m  U‘.L)  arid 

now  iHider  wa'  af  the  .\:‘2ms\  pro  ,  ox  .  1  1  1.  ,4 

,  3  %  '.j  1.  •  .  u  paid  per  siiaro  in  dividend*  t>re 

porty  and  should  be  in  operation  by  '  ‘ 


siib«.lfU;»rlAk : 

'  I  ab'onhriajjr  1  .oS".*'*,''.:!  !.  I"  1.0*2 

‘  f>niatinim'  1 I .  R.*-" 

Suribtiry  IL'isin  ''46.110  R4-..n‘'0 

Mala'’'b<'w.nn 

F  roi«ka  I  'tpepr  1  .‘;9’-.o;v*»  I.oro/MR 

I.^IhaH  LhVa  1  .36?».T.3:^ 

Hrntiif'  Coin  ’j.ro.iii 

f'hh  Malarnr  1  *.Mo.s  406.r«’ 

I>GCnri 

Sulii\an  ( 'Ana**!  309.  •‘  2 

K*'*nra  Prfis|U'<'tA'-t  IR  '.S'.’O 

MfUattor.'*  (it'l'l 

I  T’t*):«r'4'‘‘t''rK  VirwnA«  t0’..*.0o 

Regmding  the  oprttuions  ot  siili 
sidiiir.v  mid  :i,ssocj;ited  comptinies 
'Thayer  Lindsley  rejio'-is  ;is  follows: 

I 'alcontii  idge  Nickel  Mines  I.td. 
.Made  a  new  record  in  production 
tind  nel  opotating  luofit  in  1''::.'>  and 


Doherty  Roadhouse  &  Co. 

Mimhcrs  Ihc  loronto  Skk  1<  l-.xcl'tii'pe 

Ml  HAA  STRl  I  T  lOKON  TO 


PORCUPINE  WAT  BORN 

COLD  MINES  LIMITED-)/^  r- 

r*»' AT'^i^nri  pt. rena-r  d'  a;..  .  t\  tn;*  rnm'pnn,,  piap  .  %  ft.  MC  *>hwre 
nril.ipt:  .is  n.-A'^f';  •  v  i.ra,  rrmn-- 


G.  ©.  MARTIN  &  CO. 


)  BAY  sthUA>.,s  ViyA,.-.  I 
3dK(,tb  ON^  loa'i?*! 


riea'^  iour  buil^iirv. 

.  . . ArOREM 


\  ,  reserves  Viere  incieased  and  ad<li 

,  t.ly  1.  he  to  al  ore  developed  tin-  In  GG..-, 

derground  at  l  ee.  ,G .  13  ..,.  w  as  es- 
iim.nted  tit  al.3.1h  tons  w'llti  a  gross 

value. of  $1,031,213.  The  manage-  ,  Mines.  L-d.  Kntered  « 

ment  estimates  millhead,-  will  aver-  development  and 

age  $20  per  lorn  with  e-sis  o^  .tm 

,  .  .  Tretiied  1 I  ,||.■|,5  fuis  wiih  net  rc- 

Diirtng  the  .'ear  (  onlacns  expend  f>us7l 

ed  $'i6.S1';  on  Stiirge,.,,  Ri'cr  Gold  beanie  Goid' Hines.  Ltd.  Kxplnra- 
Miries  in  w  hich  it  holds  mi  opnon  ork  .  arned  on  ad  iv  elv .  Prov  en 


on  33  1  3',.  of  the  a nt Im-ized  etip.- 
lal.  making  a  total  of  .*li'S7"X  to 


reserves  l,128.67ii  tons  avcrtiging 
oz.  'Tretued  I  ;5,760  tons  wiiti 


date,  l-'or  this  the  .•omii.'in,'  termed  ,,rv  of  $L625,3i:. 

662.362  slimes  of  .stork.  linmedinte  („nviin  Gonsolidatrd  Mines. 

I>rogratiime  at  fJitirgeon  R  \er  i  alls  |  (;,„id  results  from  development 

for  the  opening  of  two  new  levels  expansion  await 

and  me  erection  of  a  two  iinii  f,|,.,iier  information  on  .ondiiions  on 

stamp  mill  for  test  purposes.  so. end  R'vcl  expeeied  sliortlv.  'Trem 

Tlie  comp.tny  exiwr.led  $21,127  m  net  recover'  ..f 

Lake  Lxpanse  Gold  Mines  in  GtltlleT 

t"'[...  Quehee.  for  whieh  163.272  (i'j„n  Malartlr  Gold  Mines, 

siiares  were  reeeived  under  the  op  ,  ,,,  nrogress  retioried  and 

li.in  further  luospeeting  will  tw  now  ovei  3dP  tons  dallv 

neeessa’-y  before  a  definite  eoiidu  ,,,  increased  If  losiilts 

Sion  can  he  drawn  as  to  future  pos-  ,  ni  reiu  exoloratiou  are  favorable 
sihilitics.  Mr.  Bishop  states.  'Treaicd  ::S..''>'i3  Ions  from  Ma.'  'o 

•  oniagas  received  2.10.00(1  shair-  in'(eml>er  31.  I'i:l1.  wiih  nei  remv- 
of  vendor  stoi  k  in  florence  Rivet  p,.,.  ,,(■  .t‘,7S3ii| 

iQiieheel  Gold  .Mines  and  took  an  Opemisk:i  I'.ipfier  Muies  Lid 

o|ition  on  1.000, 1'lOO  shares,  one  Ip,,,.  ,,(■  d's,-,,vei cd  Piir- 

cin.irtei  of  which  was  optloneii  lo  Mip;  drilling  and  undci  ground  "  ork 
Hollinger.  Ktiuipmenl  for  sliafi  under  wav  "inter  road  o'' 

sinking  and  laleral  work  will  he  |  ,,-,||ps  cnitiidcied 

taken  in  nexi  slimmer.  Panioiir  Pircuiiuc’  Mine-  I.td. 

'The  halatice  sheet  shOws  eti'-rent  i,i,,uidated  iiarl  of  holdings  al  good 
assets  of  $161,380  against  current  ],,()rii. 


;  liabilities  of  $100,340. 

Tlie  company  is  eaiOmlized  iU 


Kenora  Pfiispeci ors  4-  Mine’s  I.td 
Itevelopmciit  work  carried  on  but 


Soil. (''no  shares.  $1  par.  of  wtiidi  nvemge  grade  of  ore  somewhat  'lis 


7il6.:!0(p  are  outstanding. 

Base  Metals  Have  Not 

Found  Any  New  Ore  Yet 

Tnrnnto  Rurrnii  The  Financial  Timas 
loronto.  Bu.siiiess  presented 
sliareholders  of  Has(>  Metals  .Mining 
:  OIII.,  Ltd.  at  llie  annual  mcoling 
this  week  was  largely  routine  in 
diaracicr  wiili  all  rcporls  ndopU'd 
'Two  nev\  (iiri'cfoi  s,  Hon.  I  'harl.'.- 
Mci  rca.  who  look  ihc  place  of  the 


a  piioini  ing, 

Hupont  Mining  Gti.  Venliires  r,- 
taiiis  iiGp  interest.  I-;x plorai ion  on 
second  and  third  level.-'  finmico'i  by 
sale  of  tiigli-gi.ide  float. 

.Alloys  Ltd.  Matiiiractnre  'if  s)ie 
dal  allows  coniaining  nickel  wa.-; 
iniliaK'd  during  f:'.'. 

Kpiity  Gold  ProDOsqs  To  Wind 
Up  and  Disinbute  Asset.s 

■t'lPipUo,  .A  nropo-.’il  'or  'be 


laic  \\  .  R  I’  Parker,  and  R  wiidiig  up  and  di-i  nbui  iioi 


Han,  who  siiiM'cilcd  I-',  fichclbi;' 
gei  .  w  ('1  c  added  lo  ill,'  board. 

.1  11.  •’.  Waite.  pK'sidonI,  in  lii.- 


-.C'--  of  K'-Iitv  G.oid  Mines  I. imbed 
'!'  Ill'  nlaced  Iicfo'','  ilie  coniuaiiv's 
i.'i .  clioldc!  s  'll  a  .-I'ccia!  iio'ei  ing'  to 


Gunnar  Has  100,000 

Tons  Ore  Blocked  Out 

Torontn  The  litiAnciat 

Tirnen 

Toronto  Giliiniif  (odd 

Alines  miniial  icpori  tor  ilic 
ye.m  ended  Hcc.  31.  I''31.  is 
('Xliecled  to  be  iclcasi'd  lo 
sliiiroli.'ddei  s  vviihiti  the  next 
few  davs.  'Tlic  financial  Times 
understands  that  the  companv 
has  hlocki'd  out  oie  reserves 
amounting  to  luu.iKiii  ions  avet- 
tiging  licller  llitm  :'lt.’pii  per 
ton.  'The  lbrce-(  omptirlmeiu 
shtifl  has  licen  :siink  to  a  dcpili 
df  1,"""  feet  with  iw(i  new 
levels  estiihlished  at  87.''  and 
I.1I1I"  fl.  On  the  liiilcr  hori¬ 
zon  a  new  vein  hits  lu'cii  en- 
eoiiniered  showing  encourag¬ 
ing  results,  although  assays 
arc  not  available  as  ycl,  11(> 
vdopmcnl  of  the  io'<ip(M'i,\  has 
been  lapid.  inasniiidi  a.s  no"  c  r 
was  onl.v  inrtied  on  April  l.sl, 
i;i::i. 

'Tlie  new  mill  vvliidi  i  om 
nicnced  opcraiing  leu  days  ago 
Is  running  smoothly  mid  is 
graduttll.v  heing  slc|ipc(l  up  l.i 
lis  caiiiKity,  0|V('raniig  costs 
per  ton  indiiditig  milling  were 
rstiniaied  at  the  last  iiiintial 
tiK'ciitig  hv  the  companv's  en¬ 
gineer  at  $1  per  1011. 

The  coiii|iany  is  uinlcisiood 
In  he  in  a  saiisfaclorv  fiiiaii 
cial  ivisilion  A  iiariv  of  fin¬ 
ancial  inicrcsts  tind  dircciius 
of  the  company  plan  to  visit 
the  prnpeily  after  the  tmmial 
meet  ing.  vvliicli  will  lie  licid  on 
.May  Ifith.  to  attend  the  pour¬ 
ing  of  the  first  gold  brick. 


address  to  sliareln>ldcrs.  staled  that  lie  Imbl  .slnot!'  Kent'  (Jold  ".-is 
since  the  la.-l  annual  meeting  tlii'i  e  lo■•g■ual''  formed  to  de\  elop  16  iniu 


has  heeii  a  cliaiigc  in  'lie  diiector- 
aie.  Slnirlh  afll'l  -issiiming  office, 
Mr.  W’mic  said,  it  "as  drawn  lo  ni' 
ant'Tilioii  ilial  'here  seemed  to  be  a 


'ig  (laiiiis  in  S'v.'ivze  'T'twnsbln.  On 
m'o.  mid  latei  hccanie  intercslod 
it'll  Noriin'iii  'anada  Mining  ' 'o'-- 
ota'ioii  and  ('oniagas  Mine-  iti 


scrinns  slioriage  in  Hie  ore  reserve;  '■-nnn  'ng  Argr 
An  estimafe  was  made  bv  comiiaii'  -r-d  Ken'v 
('tigiliri'i's  and  11  .-liowoil  thai  tlGre  .-.on  cAi1  sliares 


Gold  'lines  l.im 
ITS  a  ppi  oxima'clv 
Arcosv  wb'en  will 


apnar'-nilv  w.as  a  slioriage  of  aboni  t,,  ,)  s-jihuted  t>ro-ra'a  to  sbareliold 


1 II  I ic(  cniher  1  Ik-  com 


•be  basis  of  a  ntn  o\ niia' el' 


|ianv  was  foii'ci]  Oi  i-lose  (iown  the  ^'im-i'  of  .Argos'  fo'-  1  Tsetii'-  Tn  the 
null  owing  'o  lack  of  a\ailalilr  me.  ,i,sr ribiil ion  of  Kenty  as  =  els.  NoiHi- 


and  tin'  set  vice  of  'ir.  Prescoii 
\'('r('  arranged  for.  'Ir.  Prrscoii 
examined  Hie  iiro|iori'  and  has. since 


f  .'Ir.  Prescoii  p,-;,  Canada  "  i1!  aenuire  atuuher 

'Ir.  Prescoii  j  .-.n  I'ifiiV  sliairs  .if  .A''gos''.  bringing 

I'  and  has. since  i|,p  uital  lield  h'  that  compmy  to 


laid  out  atid  direcied  an  tictive  e\  jileuii  'GiO.imiiI  having  a  curreni  mar- 
tiloratioit  cmiitiaign.  and  although  i^pi  'alua'ioii  of  a pi>'‘oximai ('!'  $8.1(1, 


he  is  hopcrnl.  no  ore  of  imnoilanei 


P.vi'l'  'Trethewev  'lines  l.inii' 


ha.s  been  fmind  to  da'e.  The  •.•0111  p,i  Kirkland  Lake  Gold  'lining  Gnm 
|imi\  has  on  hand,  at  litis  lime.  a|i  |.aii'-  and  oihe’s  'vill  also  share  in 


in  the  spnng  I'd'  l!':;2.  In  I'GI  a 
nun  was  com|il(’te(l  "iili  mi  initial 
capiicii,'  of  2""  Ions  and  prodiiei  loii 
hits  ranged  from  I'm  u>  2lu  ions 
(1;'ily  during  receiu  monilis  wiih 
'alne  of  )iividucl  ion  averaging  aboiii 
Sl'd.iibii  pel'  nioiuli  This  mill  is  al 
pi  escnt  heing  (iiltirged.  and  will  have 
evt'imially  a  caiiaeitv  of  :',iiii  ions  per 
da,''  on  wiin  ll  eiiriungs  are  eslimali'd  , 
al  $.1d.0(t0  per  month.  j 

Work  at  Manitoba  and 
Eastern  Reviewed  al  Meet 

t  eronlo  Bin  rail  Tlir  Finaio’ial  timrs 

'Toi  onto,  I  ic' elopmeiu  s  a'  Hie 
'lemagaiiii  properly  o''  'laiiilotia  ,v- 
Laslein  'I  ines  .  .since  work  coiiimcn- 
I  ed  were  reviewed  hv  .tame..;  1;  V|  ic 
(iregoi  .  ilic  couiimii.v 's  c.uisul:  iiig 
engineer  al  Hie  miiiiial  gcner.il 
meeiiitg  o;  sliareliolders.  'li.  'lac 
Giegoi  ouilined  Hie  iiudcrground 
"l■■■k  to  dii'c.  which  coii-isicil  o' 
sli.ifl  sinking  and  Ho'  dev  <  loputeic 
o'  IV'o  Ic',  ;il  2"  I  all'l  -IC"  feci. 
'I'lic  compmiv  r-  ai  pre,s''iu  piaaeiiig 
III  cxploic  Tio'  main  or.'lioih,  m- 
liicaled  liv  diamond  d'lllliig.  from 
a  l.>\  (■!  al  I  iifi  ti'C  "  ll  icli  IS  now 
heing  opeiu'd  up.  lU'illilig  sliowed 
a  IciigHi  of  700  tcei.  an  avi'iage 
gr.oie  of  ahoiu  oiu'-lhi'd  of  an  miii'  ;• 
|ici-  um  and  an  avor.ig’  width  of  1.I 
itU'llc,-.  tic  s'lid  Ii  "ill  lake-  aiioiil 
'<  nr  l:i  (lays  tinforc  wmk  on  Hi'' 

I  il'st  Ie\  el  SI  I  ike.;  Hie  ore. 

s'lii  h  an  mehodv  .  it  oroveu  a' 
depth,  "oiild  make  alioiii  lii.mm 
t('tis  of  ore  p'er  too  I'eci  in  dcpHi. 

'vl  1  .  'lai  Gregor  said. 

'There  a  i  ('  two  vaias  on  Ho-  |■■■o 
perl.v,  ll"  poill'cd  OIU,  one  of  wh'cll 
lias  liecii  par'l'  explor'd  uiid'  r- 
ground,  while  'lu'  oHi"r  lias  iioi  yei 
h('("i  toil' lu'd.  It  lias  to'cn  diant'in'l 
drlltid.  Iiowcvcr,  aiul  is  ^taiml  to 
cav*'  given  some  good  iii'ers('cl  ioti:  . 
'Tills  V  I-  n  lies  ilholll  |o  fp'-l  fioiii  Hu' 
nrii’i  vein 

‘The  coiniiaii'  'Ovn;  aboul  'bm.imn 
shari's  of  Sm.'I'v  Lake  lieacb  (odd 
M'lU'S.  Ilic  inceling  "'.'is  loM  ti'. 
Walter  Hurd,  presulinl.  H  i'  ''\ 
p("-icil  that  'lo'  I'laiii  on  Hii-;  |iio 
pc'H  "ill  |«.'  enlm  g'-'d  and  a  small 
mill  iiisialteil  'This  invesiui'i’’  "c 
p'cseii!.  ovc!  $  t  ..(mil  (HI  ihe  par:  o' 
Manit''lci  .X-  l-aisterii  for  Hie  ini 
meiliate  Inline.  Hie  eonman'  "ill 
concent  rat  e  oil  'be  'Temagani'  lu"- 
perty.  however. 

Matache'vfvn  Harl  Profil 

Of  $1.7,493  March  Quarter 

Toionlo  R"ro.,n  thp  Fiii.incial  rinio' 

Tor'iiuo,-  MaUi'lieumi  Ci.ncolida'- 
ed  'line  ,  Ltd.,  bad  nel  lu.ifi'  .if 
xI7.1''1  ill  'be  iiuart"!  ended  'larcii 
.'.1.  G':ii'.  a.s  compaied  vv  iHi  .'20, 1"..''  in 
tile  quarter  ended  I '('cemlier  31. 


HIGHER  OUTPUT 
CAN.  MALARTIC 

Tonnage  Increased  to  314  Tons 
Daily — Profit  of  $44,817  in 
j  March  Quarter 

roiont'i  Burp.,"  Thp  Ftn"io.iHl  Timpp 

Toronto.  -1  iinaduin  Malartie  Gold 
'lines.  Lui..  had  lift  profil  of  $11.- 
01  $l.ii!i.1  per  loll,  for  Hie  quar- 
icr  ('iided  ,'Iarcli  :l!.  ni:;6,  aeeordiiig 
lo  an  official  .slaieiiieni  Metal  pro¬ 
duction.  I(>ss  nimkeiiiig  chiirges  'if 
$2. 222.  amounted  lo  $|.'p;.'i2S  from 
2(i.lil2  Ions  milled.  t)pei;uing  eo.sis. 
including  diamond  drilling,  di'velop 
iiieiii.  sio|iiiig.  iiiilliiig.  iiiiiic  office, 
and  general  expenses  lotalled  $IiiS. 
■'.32.  "bile  admin  isi  rai  IV  e  and  bead 
office  expenses  amoiiiileil  lo  $|,i)'i.1. 
a  loial  of  $!l2.i''2'i  (Iperaliiig  pio- 
fii  was  $lt,:',iH,  ami  with  noii-opi'i- 
aling  pr.ifii  ot  $.''ix,  profii  rm-  ihe 
pel  loll  "  ;i ,  .'IS  :ih"vc.  In  cic  abn'. 
figures,  no  allowance  has  hei'ii  made 
fill  laves.  (Icprccim  ion  or  deferred 
dev  elopiueiil . 

L  '  Neelti lids,  general  manager, 
slale.s  Hull  ililillig  Hie  lierioil.  Ion 
nage  iretiled  increased  lo  tin  avi'i 
iige  of  :H  I  Ions  (laii>  duriiig  Man  li. 
mid  some  turllK-r  iiicretisi'  mav  he 
expeeied  Prod llci  i  v  c  iq  e  lame 
mainly  from  Hie  ends  -6  the  soiilh 
orehoilv  "here  Hic  grade  is  some¬ 
what  below  Hie  general  tivcitige.  He 
velopmeiu  on  Hic  ilirec  new  |e\els 
IS  bcjiig  iliiceied  lowaids  prodin 
lion.  I'rosseuls  litive  retii-lied  Hu' 
No  2  sliafi  siiiiioiis  ami  Hus  slitifi 
will  ll'  Cl  nil  ph'l  ed  hv  I  ii  i.-i  tig 

'The  nc"  vein  d  iscov  eied  ill  Hic 
poiph'ty  oil  the  liib  l('V('l  Jias  heeii 
i|evclo|i('d  for  Sn-fi.  tind  averagi's  .'I 
O'-  iq-  >21.1"'  ovc"  I'l-fi.  Hrilliiig 
cut  a  section  tiveraging  .1.1  ozs,.  or 
$1.2-1  over  ipy-'i,  sou'll  ot  Hie  iiimn 
orehoilv.  'The  1 1  tie  wiilHi  of  this 
"iciurciice  IS  iioi  known  vcl. 

'  osis  hav('  li('('n  siihsi  mu  iti  1 1 '  re 
iiuc('(l  on  mining  mid  nulling  '‘x- 
penses  while  ih'V  elo|iiil('nl  mid  ex 
plormion  i-h;irges  are  liiglier  due  to 
'he  iici  eased  dev  •  loument  |irogrmii. 

I  oust  I  nel  ion  included  a  Ion  li.p 
mixil'iir.'  |)ow(-'  iiiiil.  Iiospilal  and 
adiliiioii  to  steel  :;|imiieiuiig  shop 

l'i:;.1.  Net  income  finm  metals  pro- 
din'eil  was  .828,2iil  eompareil  wiib 
'x!o:’..2i:'  III  the  lueeoding  qiiartei-. 
Hevelopmeiil  and  iqieiHling  cnsls 
were  $xii,S'i4  lea',  ing  esliinaled  op 
ertiMng  profil  of  $17.Li8,  which  to 
geHtc  w  iHi  noii-operat  ing  revr 
line  of  $36,  leaves  total  profit  a.s 
a liov  p 

Hnritig  'be  fiei  lod  I3.:;80  tons 
"  ■'ro  niilh'd  as  compared  wiili  13.- 
117  in  the  Inst  qiiarler  of  ri31 


IMdximatelv  ?  1  .lii.iicn.  Vlr.  "'tiite 
slates  vv  hu  ll  is  luiiide  for  a  thor 
(High  testing  of  Hu'  ground, 

01:1  Rf  1  I  ll’l  b  \  I  I  K  All 

(Ire  i  ('ceipis.  in  ions,  ,m  the  Gon - 
solida'i'd  Mining  .A-  Snieliinc  ' 'o,  ■ 
'Trail  .--melier  ''or  'tu'  period  of 
.'lo'tl  1;,  10  'Jl,  ii’clns  v'-  compared 
with  eorresp'ind mg  period  1'tst  .veav: 

HGI. 

'dmiv.miv's  nuii"S  .  .  ''.877  11.382 

(Ti'her  nuiu's  ,  ...  1!8  I  17'' 


The  tiggiega'e 


1"  t2.' 
■eceiid,;  ' 


period  from  Ian  1  to  Aio'il  "Hen 

Hie  following  com  pa  ri -on  vi'h  ilu 
stime  lieriod  la='  'em 

l'c',6  t'lT. 


I  omp.Ltiv  s  niinr 
( niter  mine.' 


1  IS..  S8  !  17  163 


1''  Hie  d'stribniion  of  TCeiuy  .a.ssets. 

Lava  Can  Gold  Shares  Are 

Listed  On  Toronto  Minin"; 

,  la'ti  ''ap  Gold  Mitimg  'orp. 
slia  I’s  of  which  were  li.sled  qi  'Tor 
onr-i  'liis  week,  bs  one  of  flu-  Im-gcs' 
gold  inodiicers  in  ''alifornia.  inu 
7  I'lU  bi  '!i:15  iis  fiisi  I'liH  year  a'  cti 
'll  p:o  .t.v  prodii' !  ion.  was  viili.iVi  :u 
$8.16. "IS.  eon -i -•'ing  of  *63. 22'!  ion-- 
'  a\  ertigin g  .$  1  :l  7.:;  per  'on. 

Miiung  ( os!  '•',  !'':M  totalled  '':7.1 
per  ton.  nulling  22e  per  Ion.  iiiuis- 
:i  r.i'  Ol-',;  bl cost  $  |  .6-1  l"'" 
ton  mid  administ r.alive  expense  6I" 
p('r  •lUt.  making  .a  total  eosl  of  'c. 
■  h'-:  'o'l-  'X'.-bi-’vi  n''  siiaf!  sinkma, 

, ,,  iilev  elopine.  ■•ind  'Iriving  of  Hie  ttin- 


GROW  INDUSTRIALLY  WITH  CANADA 


f'or  rnufidrutirtl  r«»  opi-ratKui  anri  (prati.«)  on  «1] 

fftrtors  rAlntiti*;  to  l)*atuh  plants,  war«hoiJ8)ngi  C 
djan  rrpresAnirttion.  and  natural  resources. 


Industrial  and  Natural  Resources  Department 

Canadian  National  Railways 

MAKL  Ij.sr  OF  OUR  LIBRARY. 


lie!  coiiiieciing  Hie  mines 


inliei  iiiiiie.'  .  -  .  ('.  •-81  2'  PO  I,,  .5"  i;s  per  ion,  l.'iivin.- 

I  net  profits  on  Hip  basis  of  *3.'l:i  pe: 
Lil.'ij.'  l'iS,6.>.’,  niilieii  or  $217.1143  for  Hie 

,  ■  ■ -.7  year  lO:},". 

rite  I'inNiieinl  Times  renehes  «  'j-pp  property  ennsisis  -nf  n  total  of 
class  <if  people  who  are  liilen'sfed  ",107  acres  in  one  bloeU,  The  pres- 1 
and  altle  lo  lui.v  lnve*toieii1  si'ciiri-  eompany  took  over  the  pinpi'ii'  ' 


NT"'  A  Ortlv,  N  V 
M  VV  M"»«-rM. 

Induct  rial  ( ««Ktonpr, 
t400  W'oolworth  Building 


MOXTREAF,  IVQ 

i.,.  ^  L>«nwski.  Actinf 

355  McOiU  St.  (Room  306), 


for  ininrmatlon  r#  NATIJU.M  RtSOtRAJES  in  WESTERN  CANADA  writ#-- 
F.  V.  Seibert— Sup’t  Natural  R«tour4;ea,  Winaipef,  Manitoba. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  1,  1936 


^  I  bold  by  Elmos  and  tho  whole  ^’^uld  >  I  Ilf  f  DCA/'U 

NEWS  OF  MINING  AND  OIL  SECURITIES  consolidated  m  one  buck  Thus  L,  UfiAtll 

^  M.  I  arranpenient  would  result  in  Klmos , 

"■  '  '  ,  '  .  j  having  ]. 500. 00(1  of  its  shares  issued  |  TA  DCCIIMC  U/|||c|| 

PAI  n  AIITDIIT  IM  I  statements  of  the  operators.  On  '  is  presented  by  the  O’Grady  report.  '  and  would  own  TO  claims,  subject!  ACuUlTIL  Tfl/AA 

IlULU  UUlf  U1  111  :  these,  however,  the  department  has  It  shows  that  the  rich  ore  com- i  o"'-'"  'f’  'he  outstanding  interests  of  |  _ 

_ _  :  no  official  information.  menced  after  the  tunnel  had  passed  'h'cd  parties  in  the  three  Patented  Prnno«M  to  Install 

NC  lACT  VrAD'  height  of  the  rich  through  a  fault  with  angles  across  ' ‘''amis  mentioned  above.  .Mosher  i  Proposes  to  inst 

•  U.  Lilul  I  LA  A  jhody  running  100  feet  along  the  it.  The  tunnel  seems  to  be  ap-  "ould  be  entitled  to  upwards  of  L’ti'v  I  Larger  Plant,  Miarenolders 

tunnel  has  yet  to  be  determined,  preaching  another  fault  and  the .  o'"  'hf  issued  shares  and  to  upwards  Are  Told 

n/AC  nnlTDI  k  1  A  !<^onscrvative  mining  practice  is  to  direction  of  the  second  fault  sug- '  of  the  total  authorized  cap-; 

VI  nu  l/UUDLIj  1  if  i  assume  that  such  values  will  run  gests  that  the  two  will  meet  about  ' would  be  under  no  further  I  Toronto  Bureau  The  Financial  Tim»» 

.50  feet  above  the  tunnel  and  50  feet  250  feet  below’  the  tunnel.  This  I  "'"i  regard  to  t'ne  claims,  Toronto,  -  Current  assets  of 

T  11^  a  rtnn  n  p,.«-  officials  said  the  depth  would  mean  that  the  ore  bodv  at  which  it  now  owns,  .\fter  the  eom-  4i7_  „f  which  *fi.:{IO  is  cash. 

loUIlM  ts.uuu  ana  rro-  might  go  much  further  than  this.  ,  this  point  would  end  at  the  inter-  P'«^<'f’n  of  the  proposed  transaction.  current  liabilities  of  $:’>oo  is 

duchem  or  15,000  Predicted  ;On  the  assumption  that  such  values  section  of  the  faults.  "r.  Connell  concludes.  Mosher  will  jj,  the  annual  report  of  Straw 

For  Current  Year  r>nly  to  50  feet  below  the  tunnel  But  it  is  proposed  to  push  the  'tave  1.525.005  shares  of  its  atithoriz-  Beaeh  Gold  Mines  for  the  year 

_  !  It  is  estimated  there  is  $300,000  w  orth  tunnel  on  through  the  second  fault  ,  od  rapiial  issued,  appro.vimately  j^ce.  31.  1035.  Mining  claims 

MORE  MINES  RESUMED  ore  in  this  area.  and  continue  e.xploring  the  vein  in  ?1a.0t)0  cash  on  hand  atid  IPPPPf*  total  $02,750.  while  deferred  charges 

'  An  interesting  geologicaJ  picture  that  area.  shares  of  Elmos  Gold  Mines  Eld.  fp,  nnerations  less  interest  earned. 


TO  RESUME  WORK 


Larger  Plant,  Shareholders 
Are  Told 

Toronto  Bureau  The  Financial  Time# 
'roronto.  -  (’urronf  assets  of 


duction  of  15,000  Predicted 
For  Current  Year 

MORE  MINES  RESUMED 


Maritime  Bureau  The  Financial  Times  '  *" "  "  ’ 

H.iiifax,  NS.— Production  of  gold  Ik  jf  •  •  I  •  f  •  /  Satisfactory  Progress 

in  Nova  Scotia  in  1035.  the  annual  ft  tl  ft  f  Pi  I  HriPf^  i  At  Laguna  Gold  Mines 

report  of  the  Department  of  Mines  -c  F  J.  1/ f  atC'  MJ  t  f-  tTy  ^1 

shows,  totalled  S.OOO  ounces,  which  _ _ _ _ Toronto.  —  T.aguna  Gold  Mines, 

is  more  than  double  the  quantity  e.x-  j  r.  mckiil  -  .\n  important  new  |  party  acempanied  hy  Hr  Victor  Del-  i  -  '’eports  that  the  new  mill  re¬ 
tracted  in  the  previous  year.  .At  ,  -'top  in  the  B.  c  .Vickei  exploration  ■  mage,  consulting  geologist.  In  view  centl.v  purchased  was  shipped  April 


n.  «  .  \irKi:L  —  .\n  important  new  1  perty  accompanied  hy  Hr  Victor  Hel-  reports  that  the  new  mill  1  e- 


present  there  are  twenty-three  sep- 
jirjtte  gold  mining  operations  being 


■campaign  is  getting  underway  witli  of  Hie  mueli  more  favorable  geolo- 


shaies  of  Elmos  Gold  Mines  Etd.  to  operations,  loss  interest  earned. 
- - - - -  amounts  to  $85,981.  Income  during 

Satisfactory  Progress  l?35!’"2i/d'‘'i99.332''!c!^^  on 

At  Laguna  Gold  Mines!  sale  of  stock  and  bank  interest, 
from  which  is  deducted  expenditures 
Toronto.  —  T.aguna  Gold  Mines,  of  $9'3,012.  Icaving^cash  balance  at 
Etd..  reports  that  the  new  mill  re-  >ear  end  of  $6,o19  ... 

centl.v  purchased  w-as  shipped  April  "  • 

.  report  to  shareholders,  stales  that 


the  beginning  of  rxcavation.s  for  the  gical  zone  recently  encountered  in  a  will  arrive  at  the  property  at  oneratlnns  were  suspended  in  Nov- 

«inkinp  of  a  winze  to  pet  d'*pth  on  „*•  .u-  — i_  .  ,  » 


cirnTP  poin  miniD.C  oppr«lTlons  DOin^^  sinking  of  a  w  Inze  tt'>  pet  d'^ptli  <'>n  crosscut  ft.  east  of  the  main  ex*  I  Jlprb  I  akp  Nlanitoba.  bv’  thG  •pnd  of  ■  r»rr»Kiir»  10''-  nc  thp  nm^ont  nlant  was 
C.nrried  on  in  this  province  in  nine-  "’-.st  pcrsi.otent  vertical  ore  moratory  tunnel.  Hr.  Helmage's  re-  j  „  delron^ 

teen  of  the  best  favored  disfriets  I  encountered.  port  may  prove  to  mark  a  new  pha..<e  this  month.  .Terry  Burnett,  who  m-  not  adequate  to  carry  tlie  OCveiop- 

nnd  scime  fioo  men  are  emnloved  in'  - -  i  I"  '■'"Pnient  of  this  partieu- i  stalled  the  mill  at  McKenzie  Red  I  ment  further  and  a  larger  plant 

and  some  boi  men  aie  employ  ed  in  nR.4i.OR>K  —  The  rai.-e  from  the  'ai-'y  tntere.sting  -geoioguai  bef  at  Oold  Mine,  Htd  is  now  at  the  I  will  have  to  be  installed  before 

the  indu.stry.  It  is  predietcd  that  Empire  cro.s.scut  (Sth  level)  to  the  lith  ''a...tein  end  of  Pioneer  Oom  ''‘-KW  uoia  .Mine.s.  tau.,  IS  now  ai  ine  |  w  in  nave  lo  .  . 

the  output  for  the  current  vear  w  ill  level  on  the  Ida  Mav  vein  is  reported  Tioncer  earned  development  at  depth  !  properly  and  Will  h.hve  charge  of  Ihcj  deeper  development  is  under.akcn. 

he  In  the  virlnitv  of  15  Ofin  onnees  :  have  holed  through  and  next  on  i (•«  mat n  vein  to  w  it hin  hal f  a  mile  construction  at  Laguna.  ]  The  operations  on  the  property  so 

Pnid  mininc  in' this  nrovinee  sms  -should  see  more  Bradian  sec- .  OL  the  Pacific  Eastern  boundary  line,  j  Developments  at  the  property  t  far  mav  be  considered  as  satisfac- 

1or^"lndustrv  some  Vears  back,  has  and"  «"ra  ""consIderabU-  lower 'per  "to n  Pio.VKEii  Goi.o  -  Pioneer  Gold  continue  to  be  very  satisfactory.  The  ^  tory.  Mr  Segswnrih  stales,  and  it  is 

had  a  marked  revival  since  Ihl'’  In  transportation  cost.  In  June,  at  tbe  Mines  officials  have  confirmed  the  results  in  recent  weeks  indicate  |  proposed  lo  install  a  larger  plant 

tho  noriod  between  IXkl  ind  1'lfii  tho  latest,  this  should  show  a  marked  [aport  that  the  crosscut  on  the  U3rd  ;  (hat  a  new  estimate  would  add  ma-  'and  Sink  two  more  levels  before  de- 

,.n.'  ;n!o  ,  K.!d'e'3;  r;r.5„7oA!';  SS'"  . .  ;  -ns".'-  >»  »»  »ri-  r.,.rvo,  »„d  ,ldO  :  ndms  on  pr„duc.lo„  Pl.n. 

annually,  between  $2.5ii.Oiio  and  $5(‘i(i.-  ]  - 

Obn  worth  of  the  prerinus  metal  val-  r.4i.i.i>  4\  F'l.l\  Fi-oyr — tv  ,Tack- 
liation.  then,  being  on  the  h.asis  of  exploration'program  aY^CaHina^r  KUn 

$20  an  ounce.  The  year  1911  saw  rion  a  campaign  of  drilling  has 

prodtietion  derline  to  about  .?1.50.00d.  i  t^cfti  arrtinged  with  the  i-mial  con-  ^ 

and  from  then,  until  1932.  there  was  '  tract  leporicd^at  .i.nao  feet  I 

a  steady  derline.  the  bottom  being  ^  _  i 


the  poTnt  wture  t'he  marn  vem''is  ex"  i  tertall.v  to  the  ore  reserves  and  also  I  elding  on  production  plans.”  Plans 
pcctcd  to  be  entered,  cut  a  two-foot  to  the  average  niiue  grade  which  I  for  additional  financing  are  being 
'em  carrying  values  This,  it  is  ex-  was  prevTouslv  estimated  at  .626  oz.  I  considered  and  I  trust  that  further 


to  be  the  downward  Cxten.sion  of  the  M-  a  compauy  lepuiL  ,  operaumis  w  n.  .w  ...  ....  : 

'  ein  cut  in  the  shaft  on  the  isth  hori-  Satisfactory  progrciss  is  being  ^  near  future,  he  concludes, 
zon  No  work  is  being  done  to  In-  '  made  in  raising  the  new  3-compart-  i  Accompanying  the  annual  state-  , 
l^t^SorrnVe!%hr"managem;n[Ve''sm  ment  shaft  and  in  driving  the  cross- :  ment  is  a  report  from  Frank  ^r- 
'■ns  in  push  n!i^  id  to  I’h*^  main  vein  <^'1^  from  the  hOO  ff.  level  to  thr  necie.  who  was  in  charge  at  the  pro- 


,  .  A  A  rf>N^OI,.  I'HlUOf 'f*  \ 'I Al'  —  Pori-  I  as  si.'^on  as  P’''ssihle 

reached  when  .an  annual  output  of  soiidated  i'hiboucama!i  Goldfields  .  _ _ 

$in  nno  was  recorded  Mines  were  t.td.  ha.s  notified  the  Montreal  curb  ;  Hpi.iT  I,  4KE  _  AVith  the  mining 

abandoned  and  it  w.as  figured  that  l  rnarket  that  sh.ares  under  op-  plant  at  .split  l.ake  Gold  Mines,  oper- 

aii  the  gold  bad  been  extracted  that  Ma;  h^Mh^as!’  <  ^r'^iT'ur imokr' 


could  be  done  so  profitably .  t  and  f.l.eoo  shar.'s  .at  tli.’  .-^aTiic  price  i  operation  sliaft  sinking  is  undcr- 

New  marbinerv.  inereosed  avail-  "'’fc  taken  up  on  \pril  15th  last  way  and  the  shaft  is  now  down  o\cr 
ability  of  electric  power  the  de-  ’'"bf  c  remam  no"  shares  under  ;,a  according  to  official  iiifonua- 

f.-.-  r-oia  non-  mowow  bo  optioii  at  .>1  pei  share  to  he  taken  tion  It  is  expected  by  officials  that 

niand  for  gold  and  new  money  be-  up  jn  all  ...  ami  shares  have  been  ,  first  level  at  a  depth  of  ItM  feet 

ing  invested  by  outside  corporations,  taken  up  and  paid  for  at  51  per  share.  ^  w  ill  be  rrarheJ  w  ithin  two  "weeks 

however,  caused  a  marked  revival  77  ~  ,  .  'time,  when  crosscutting  south  will  he 

the  vear  Ihg"  seein'*  the  Production  ^bdrew  .s.  ,  ^.arried  out  to  encounter  the  doivn- 

ine  yc.ar  i.i.,  seem-,  me  proauction  mmo  manager  of  'lark  Gold  Mines,  ward  continuation  of  N.'.  .5  vein  H 

value  rise  to  .yl.n.nno,  and  two  years  operating  in  the  Kenora  district,  in  a  ,  Donaldson.  .Mine  Manager,  has  j 

later,  in  1934.  it  h.ad  risen  to  the  i  wire  to  local  offici.als,  states  that  the  |  pp(.,,nmicndcd  an  culargcmi  ni  of  op-  ' 

.S31I1I  OOO  mark  The  vear  1935  was  '  cro.sscut  on  the  13.i-ft.  level  has  cations  at  the  (iropcrty  with  a  view 

so - II  m.iiK.  Ill'  .'rfi  i.,>o  'a.  intersected  the  sirond.iry  vem  at  .a!  towards  rapid  development  of  (>re. 

even  better  and  it  is  predicted  that  ,  point  f.!  feo^  in  from  this  shaft.  Th-  ;  _ 

tho  current  year  will  set  an  entirely  vein  is  well  miner.aiized  with  small  '  srriiGF'.ox  lioi.HF'iKi.ns  —  .Stur 


new-  vein  indicated  by  diamond  perty  during  operations.  Further  ; 
drilling  paralleling  the  main  ore  ,  exploration  and  development  of  the 
body  to  the  east.  ■  property'  is  warranted  by  the  results 

Mining  Market  Record 

Bv  F.  0>,E.4RN  Sc  CO. 


SrrilGF'.OX  liOI.HF'IKI.ns  —  .Stur- 


new  record  to  date.  In  other  words,  particles  of  free  '  geon  Goldfields  is  reported  as  secur-  s  o 

A  ,  .A,  •  •  1  ffi.C6  of  th®  drift  3t  ^9  ^  stiH  i  ratcxi  «>n  3  oro^raniiiit^  of  duiniond  ■^iiitiield  Gold 

gold  mining  in  ^Nova  iocona  is  mak- ,  m  porphyry  with  a  number  of  .small  ^irfli^g  planned  to  stlrt  as  som,  as  Baganmc  Rouy 
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j  of  tho  sampling  on  surfaeo  and  un- 
:  dr-rground  in  ilio  present  workings, 
■Mr.  Carnegie  siair.-.  T'nis  sampling 
!  indicates  M,6ll  ions  of  ore.  aver- 
I  aging  .’HI  TS  per  Ion  at  $3,5  gold, 
and  'iin  only  he  proved  by  putting 
up  rause.s  from  the  lOO  and  300-fi. 
levels.  .Mr.  Carnegie  rcronimends 
that  the  shaft  he  deepened  to  .500  ft. 

I  with  levels  opened  at  400  and  500  ft. 

I  W  hen  this  work  lias  been  completed  ^ 
'  it  will  he  possible  lo  ilecide  on  the  | 
size  and  class  of  mill  "  liich  w  ill  be  I 
I  suitable  for  irealing  the  ore.  In! 
I  addition  to  this  work.  .Mr.  Carnegie; 
recommends  more  surface  prospoct- 
;  ing  w  itli  the  object  of  finding  other 
I  ore  bearing  veins. 

:  Options  and  Underwritings 
I  Given  By  Toronto  ’Change 

•  Toronto.  The  Toronto  Stock  Ex-! 
change  has  been  advised  regarding  i 
options  and  undi-rwritings  on  Irens-; 

,  iiry  .shares  of  (he  follovving  com- i 
panics: —  1 

,  Homestead  Oil.  By  agrecmenl  dat- 
,  ed  April  9.  the  oompany  has  soldi 
;  190,000  shares  at  30  cents  a  share; 
iand  has  given  an  option  ns  fnllovv.s —  ! 

I  four  blocks  of  50,000  shares  each,  | 
the  first  two  at  to  cents  a  si. are  and  ! 
ithe  second  two  at  .50  cents  for  one! 
month;  three  months:  six  and  nine! 
imonths.  respectively,  togeiher  with' 
iH  block  of  100,000  ;it  7.5  cents  for  12, 
.months  and  a  fiiithcr  block  of  50.- i 
000  at  $1  for  1-5  months.  ! 

;  f  .5r.  Con.solidatcd  .\ti  .iddifionnl  : 
32.500  shares  have  been  taken  up  at  | 
to  cents  a  share  on  the  outstanding' 
option,  bringing  the  total  amount  I 
taken  up  to  April  23  to  10(,37.5  i 
shares,  j 

MeW’atfers  -  The  bn.nrd  of  direct-' 

ors  on  April  20  crantcfi  .in  option  I" 
purchase  ".ono  shares  at  $110  a 
share  by  .4pril  20,  1937  | 

Pnmoiir — Option  on  200,ooo  sh.ircs 
at  50  rents  to  ficrember  I,  1936;  209.- 
000  shares  at  50  rent;s  to  .laniiary  1.  ■ 
1937.  and  20o,P00  shares  at  ,50  rents  I 
to  February  1.  1937.  has  boon  com-  ' 
plotely  exercised  and  there  are  no 
treasury  shares  remaining  iinfler  op¬ 
tion.  I 

W'.-iysIde  -  The  eompnny  advised  | 
that  fiiily  $8. .500  on  account  of  the  i 
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'$17,000  payment  provided  to  be  made 
!by  April  16  was  received  and  con- 
iseqiiently  the  balance  of  the  option 
'dated  .Mareli  16,  1936,  has  terminat- 
,  ed  for  default. 

i  Argosy — Directors  h.ive  authorized 
jihe  sale  of  50,000  shares  at  $1.25  net 
to  tlie.  treasury. 

1  'fexas  Canadian  —  Company  has 
sold  200. OOO  shares  for  $410,000, 
!  equal  In  $2.05  a  share. 

!  Consolidated  Chibougamau — Thirty 
!  thousand  shares  were  taken  up  at 
$1  a  share  on  March  25,  and  25.000 
at  the  same  price  on  April  15  under 
Ithe  underwriting  and  option  agree- 
'ment  of  May  18.  1934.  leaving  525.OO0 
sliares  under  option  at  $1  until  Janu¬ 
ary  1,  1937. 

Goodfish— Balance  of  $8,181  on  ar- 
eoiint  of  tho  April  20  payment;  the 
May  20  payment  of  $10,000;  the 
Iiine  payment  of  the  same  amount, 
and  $2,675  on  account  of  the  .Inly  20 
payment  under  tlie  option  agreement 
dated  January  20,  have  been  made. 


Dividend  Declarations 


inc  a  doridod  ‘VoTnoback.”  carrying  i  nunrtz  stringf^r.^  in  rvidonr^ 


Bas<3niac  Rouyn 


Yearly  Div. 
Rfite  Declared 


Dale  Record 
Payable  Date 


s  porniil  on  its  two  Rouyn  ;  Bar ry -Mollinger 


out  the  p»T(iirti.ons  of  those  who.  that  th^  main  \eln  will  ho  township  consistmj^  ot  tho  Metnls  _  ■ 

when  it  was  on  the  w.ane,  yet  held  ' '"'.n  Th^:  • 


vvnru  u  was  on  me  wane,  >ei  neiu  The  fnnnatien  on  this  hon- 

faith  in  this  province  as  a  gold  pro-  ,  zon  is  sa  d  to  b»  identti-al  with  tse 
during  area  of  great  value.  ■  55-ft.  1»vp!  vvi’_h  better  minerxhzation 

!  in  evidence 


during  area  of  great  value. 

Onllook  Bright 

To-day  there  is  every  indication 


ins  .XI. Watters  'n  the  south  and  the  o'***.'!'  '  ' 

former  Golden  Uoad  property  !>  ing  Xlissouri  .  . 

miciwav-  between  Stadacona  and  Mo-  _  ,j  »< 

vvatt»rs  Th»  compan>  also  holds  a  "  F  ■x  ,V°‘°  JiTj’ 
_  group  .'f  claims  in  the  Mud  Eake  area  ^  T,°r"V‘  "’J-’'  “ 

To-dav  there  is  everv  indication  ,  ^rNTrT4r  xhnes  _  Bram  xvat-  ...r,  surface  exploration  is  ox-  " 

1  o-nav  mere  is  every  inaicaiion  ,  president  o'  Cuniptau  Mine.s  pec-od  to  c-et  underway  shortlv  Raffnlo  Ank.  ,  , 

that  the  industry'  will  once  again  be-  aocompanled  by  E  E  Campbell  of  ■' _ ; _ '  j  Bunker  Hill  Lx.  .  .  . 

rome  a  major  one  in  Nova  Scotia.  Research  Corp..  consulting  _  aa  .a  i  ^rn't 

Among  the  outstanding  developments  completed  2n  to  Ve^Ti  on"  ^f  thV  Mill  PI  ANNFD  FAR  c.  XL 

of  the  present  is  that  of  the  Guys-  eress  made  on  the  property  in  th.  ifJlljlj  1  Ijxlllllljl/  1  VfIi  Cariboo  Gold  Quartz 

boro  Mines  at  Goldenville,  three  Temegami  Forest  Reserve  area,  ac-  j 

miles  from  Sherbrooke.  The  pro-  fiOI  D  EA(lLE  MINES  ^  '  ■ 

pertv  IS  equipped  with  a  stamp  mill  ;  concrete  foundations  have  been  rom-  Uvljl/  Jj/lUliU  ITIIllUU  Common'vealth  ..  .. 

capable  of  handling  60  tons  of  ore  pleted  for  a/lditional  equipment.  _ _  ■  Coniasa.s  .. 

Hav  Thp  pnmnnnv  wn<5  fnrmpH  'vhil<*  the  Piessel  power  plant  and  —  ^  I  loniaurum  Mine* 

fn  tune  10^1  been  buildings  ha.s  To  DeVclop  SufflCieilt  ToiUiagC  |  Cons  Smelters  ..  .. 

in  .Tune.  19.>4.  and  has  been  carry-  j^Aen  delivered  with  the  balance  of  Cl* awttU/xl Trklel  An  Dome  Mines  ..  ,.  .. 

ing  on  for  more  than  a  year,  re- I  equipment  expected  on  schedule.  yti  onarenoiaers  i  oia  ai  /xn-  r.idoredo  . 

habilitating  the  workings  of  former  Campbell  -s  planning  to  comnierce  nual  Meeting  ‘ 

operators  and  carrying  development ! -  i  rankii^CMd 

below  the  shallow-  depths  reached  by  ^  tional  ore  reserves.  fSufficient  ore  IS  Toronto  Bureau  The  Financial  Times  God  s  Lake  Mine* 
their  predecessors.  ;  now  on  the  dump  and  in  the  slopes  Toronto.  —  Annual  meeting  of  , 

Nova  Scotia  Gold  Mines,  whose  ;^;”p^c"ld*"ha't"’ihe'‘ sr^ei^r'  v""!'!  ■  shareholders  of  Gold  Eagle  Gold  Bousquei 

property  in  the  Caribou  district  is  ^e  placed  in  operation  as  .scheduled.  .  .Mines  held  in  Toronto,  was  routine  i  Gianada  Gold  .. 

being  developed  b,v  Consolidated  xir.xvatkins  has  been  advised  that  uj  character  with  all  reports  ap-  1  Gr.mdnro . 

-■■ming  and  Smelting  Co.,  is  also  de-  p'’!;;;%!’4Vur;"l"nd"lh;";oget w  Proved  and  directors  re-elected.  Fav-  ;  r:,"?!"  Gi 

veloping  another  property  at  Tan-  ^  fil-m  underwriting  will  he  sufficient  orable  rejorts  on  development  work  ,  Gunner  Gold  ..  , 

cier.  where  dewatering  the  shaft  at  to  bring  the  plan*  into  production.  the  property  in  the  Red  Eake  area  I  Halrro'^  S'vavze  M 

the  Soo.ft,  level,  and  considerable;  .-o,  n  -'freaking  of  a  sharcholdors  by  W  F.  Siat- '  '  ■ 

development  work  have  been  done.  ai’” compressor  at  Gurney  ler.  president,  Charles  E.  St.  Paul,  ;  Hollincrr  Con, 

The  company  Is  repairing  and  mod-  xtines  has  temporarily  delayed  I  managing  director.  John  W.  ghaw,  ■  Homestr.*d  o 

ernizing  the  mill  on  the  property.  ;  the  completion  ef  shaft  s'nking  to  the  coasuiting  engineer  and  F.  M,  Pas- i  , 

At  the  Tangier  property  Smelters  ,  E.^-^fy^levek  ^  accord^n^^  te^^^  [’t'^wui  s>ow.  mine  manager.  President  Slat- ;  in/’^xp.rTorp  w”! 
have  sunk  to  the  l.ooo-ft.  level.  be  about  xtay  1st  hefore  a  start  can  ler  stated  that  it  is  the  object  of  tho  ■  ho  Nickel 

Seal  Harbour  Gold  Mines  has  car-  ;  ka  made  on  opening  the  bottom  level  comnanv  to  rievelon  sufficient  ton-  >irk.  Ilud-on  Bav 


Bram  XCat- 


MILL  PLANNED  FOR 
GOLD  EAGLE  MINES 


nual  Meeting 


Toronto  Bureau  The  Financial  Times 


Coniapas .  V30 

Coniaurum  Mine*  ..  ».  ..  2.5H 

Cons.  Smellers . 2^8. 

Dome  Nlines  .  .  49.00 

p-ldoraHo  .  103 

KalconbndRf . .  ..  8  3^ 

fed  Kirkland .  .04'^,^ 

I  rankiin  Gold .  .OS 

God  .s  L^ake  Mine« . 


A?neu'  Surpa.«s,  Pref  ..... 
Bcinque  ('an  N.itjonale  .  . 

Bank  of  ^1onlrc•1l  . 

Bank  of  Toronlo  . 

rSea  t  tie  Gold  . .  • 

Beld  Corticelli  . 

Do  .  Pref  . .  .  .  . 

Blue  Ribbon.  Pref . 

Buffalo  \nk'"r»te  . 

(  ons.  Div,  Lid.  Sec.«»  .  Pr^f 
Cosmos  Impensl  f’ref..  New 
Can  Bsnk  of  Commerce  .  . 

Can.  Converter.s 

Can.  Oil  . 

On  .  Pref 

Confederation  Life  . 

ConferJeration  Lif»»  . 

Confederation  Life  . 

Chas.  Gurd  Co  Pref . 

C  rown  Cork  and  Seal  . 

Dorn.  Bridge  . 

Dorn.  Coal.  Pref  . 

I  lightower  Oil  •  . . 

Do..  Pref . 

I  lollin^er'  (  ons . 

Do..  1  Nlra  .  . 

Lake  of  X^'ooHs  Mill.,  Pref.  . 

Loblaw  A  and  B . 

Mclnlvre  Mine*  . 

McKinley  Mine*  Sec*.  .  .  . 

Pt-nmans  . 

Quebec  Power  . 

Royal  Bank  . 

.s.  C.  Power  . 

Shawiniyan  . 

Toburn  . 

l.’nion  Gas  . 

Wnlures  L’d . 

Do.  . 

Zeller*  Ltd..  Pref . 


-  - -  LUlLaUIUlll^  ctliU  I’.  M.  l  ah*  1  ,  .  .  t  s«  / 

.A-ft  level  acc'^rd  n?:  to  Innipec  ,  ^  a  Interna^onai  M  (  orp 

ports.  Tt  i.s  expected  that  it  will  &ow.  mine  manager.  President  Mat-  ;  int  \i,.,  ( orp  War 
about  Xtay  1st  hefore  a  start  can  ler  Stated  that  it  is  the  object  of  tho  ■  to'  Nicarl 
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Seal  TIarbour  Gold  Mines  has  car-  ;  be  made  on  openme  the  bnttoni  lever  |  eotnpanv  to  develop  sufficient  ion- 
ried  operations  at  its  Guysboro  mft!';"  B.'  Dlvv;on'‘report;  |  nage  foV  a  mill,  Work  on  the  new  Lake  shore  ' 


showing  l.rtinaqu-  (  ont 

I  ce  GoP^  XTme.*  Ltd. 


Manitobo  and  Lastern 


^  --I-- - -  -V  - ^  heme*  rut.  C.  B.  Daw*on  report-  ,  ujui.  >>  mi  k  uiv  Lake  Shore  . 

<  ounty  property  to  an  advanced  eq  fa'orabie  values  across  better  ;  showing  to  the  cast  i.s  .showing  i.amaqu-  i  ont 
stage.  Ore  has  been  proved  to  the  mining  wirith.s  were  cut  m  the  ,  gj-eat  promise.  '  '-'■d. 

3no-fr.  level,  and  the  company  is  go-  No.  l  and  3  vcin.s.  '  John  W.  Shaw,  in  a  r-eport  on  op- 1  hul7'l  om-'L-m  ' 

!ng_  ahead  to  scheduled  production.  ;  'Vogramm'e'  has  ‘  been  'com-  erations  to  April  24th.  fully  review-  Xian, tob,.  and  Lasi.m 

Nucold  MininET  (orp.  d€\  elopin?  ;  work  dune  underground.  It  was  ' 

1’'0  Blockhouse-Dome  property  two  ;  — — -  stated  that  estimated  ore  reserves 

miles  west  of  Mahone  Bay.  recently  iti'onom  fioid  roialled  17.319  tons  of  .$11.95  grade.  McK-r-z,-  R.d  Lake.  ! 

encountered  promising  ore  on  the  yiiVAr-hom  \  \.'  Kennis'-.  mme  ,  with  an  additional  pos.^ible  tonnage  ■ 'wKini-y  M . 

lOO-ft.  level.  A  second  shaft  is  manage,  the  pew  inn-ton  f'ol'vtmn  .  ,  McXI.llan  Gold 

rinvLTT  *^10  fppf  on  thp  nronprr\’  In  r^ii  bn^i  h^fri  rj'’‘l’vcrpd  at  th*  pr*^-.  .'icViitj^  Graham  M. 

now_n  .19  leet  on  tne  property  .  m  re  I  na.  n.  n  n  ^1  •nstailcd  I  ore.  I- orty-six  per  rent,  of  the  de-  MeXfaHers  G.  M  . 

19.j.o,^  new  buddings  were  erected.  the  .^ufcrvi.sion  of  H  H  Hunt,  i  veb.-pment  underground  has  been  in  MerUnd  od . 

GLIKC  1  hon^ciS  Gold  5'^'ndlCcltG  '*■»  (irilliA,  CThTAFIO.  E'on-  I  cj]  p  Mining  Corp  .  . 

has  been  producing  since  May,  suiting"  m'tfiiiurs-t  for-  i/ttU'  i/mg  j  ....  fipanpipo  ,hp  ,-nm  O'l’  ■  •• 

I'.'H  Wiih  1,  oo-.pn  r.er  dev  stamn  T.ac  Gold  XIinc=  The  nine  manage-  I  lie  .  v  nflicate  tinaUCine  the  f  om-  X  oneta  ^  ^  . 


».  Forty-six  per  rent,  of  the  de-  xicXt  aiiars  G.  ' 
l(.-pment  underground  has  been  in  '("land  Oii 

D  Mining  Corp 

1  -  ,  i  Model  Oil*  LaIH 

I  lie  .yvnaicaie  finaucing  the  eom-  Moneu 


(n) — Initial  dividend.  Int — Interim  dividend,  (bl-  On  account  of  arrears  ^ 
(Ml  —  Paid  ^very  4  weeks,  ix'  STork  dividend  e-f  pciid  Februarv  25th,  193  5. 
X  pound  <terling  considered  a»  ^5.  (•) — Capitfil  distribution 


¥HE  BEST  IS  MEWEB 
A  M/ETTEB  ®r  CHANCE! 


lfa"te?;h;t'Hr:.;nider;;o"m;;.r"e;Htua-  l  pany  has  taken  up  aud  paVl  l-.-r  70C.  ,  KiH 


mill  with  promising  results.  •  The 
property  is  at  XVaverly.  in  Halifax 
'  ounly.  I,ast  November,  the  com¬ 
nanv-  estimated  ore  blocked  out  -at 
33.009  tons,  with  an  average  grade 
of  half  an  ounce  per  ton 

Eacey  Gold  Mining  ''o.  tit  Gold 
River,  in  I.uncnburg  '  ounty.  has 
met  with  siicce.^s  so  far  ui  develop¬ 
ing  ore  .4  25-ton  T-eatme-it  tdant 
of  the  ball  mill  ivpe  has  been  f-rect- 
ed  largely  for  le.st  purposes. 

Three  years  progressive  orieratuiris 
are  behind  Mon'acuc  Gold  Mines  at 
Montague,  in  Halifax  County.  The 


srate.s  that  Hi-  uuuergreunu 
tion  at  the  prepfrty  i.-i  improving^. 
w:th  an  estimate  f-em  t’-  to  - 
y^ars  ah^’^d  Th**  ralrijla*- 

^■d  ^rom  or#'  faFO?  n\»-r  i'2  •» 


impro\  1  of  Their  options,  while  t.hev  liave  a 

I  Ifi  _  r-  1  >  '  '  Newbf*c  Mines 

1,  raVuia*-  I, ‘"01  underwriting  on  p9O,000  shares  Vip.ssmc 

o,  ft.  I  ai  2''i  cents  a  share.  It  was  staled  i  Noranda  Mme* 


geld  at  $35.  Fi!=i  111  od-.i'  l!0n  reiuriij; 
are  anticipated  in  Ma;- 


on  w'th  that  all  bills  have  been  paid. 


.■\  financial  statcmeni  presented  oiya''G„ynn,j  0,1  ' 

lo  Hie  meeting  show-od  current  as-  Pemour  Pore 
I  .'CIS  of  $21,254  of  which  .$18,820  is  in  ,  '' 

I  cash,  against  eurrent  liabilitie.s  of  ^ 

I  $12,839.  To  the  year-end  cost  of  Perron  G-.id  ' 


l.l-f-ri.F:  l.ovti  l,\«'  —  The  annua!  ^  .-els  of  $2 
rep  , I  t  of  Little  Ivng  Lae  ' ' '"'7  |  cash ,  aga 

for  ihe  year  ended  H'e-mhe-  ....  1  j  i  a  cor, 

1C  long  t) '-e rd u e,  a  1 1  ho’i gh  . '  '  ^  h' !  i f- v--  - . 


e  '  mining  had  bnen  $128,825  and  ad-  !  I!'”’’?' 


ed  largely  for  lest  purposes.  p,,,  mfo'-med  eouree.c  u  ■-  Uain- 

Three  vears  progressive  operatuiris  ed  'hat  'h-  ronipany  at  .c-ine  fuju-e 
are  behind  Mon'agiiC  Gold  Mines  at  dare  will  r.f'm-  Ho-  rein.-iiri-ng 
Montague,  in  Halifax  rniinty.  Tbe  '  o'r ' H'gh/--  '  With 

mill  is  now  oporatins  hi  about  .mM  th^'  fum^-nT  ?»iark<--?  r>r,«  for  tb*- 


in  the  neat  f.itiiif.  ''"'''’i  ,  minis! rat ive  and  heqid  office  expense  i  'at  LMi 


tons  per  day,  with  develfipment  work  a.-ound  $•;  v.-'.  n  --  p'-'.'ihl'- 
ennf-entraied  on  three  levels  to  385 

imai-l.-ef  level.  Ih,.-  "Ml  (' 
feet  Tveicuiv  "Mh  a  r..n--  d-r,-'i 


a.ro u n ft  $.9  v, ; i,  it  ■  -  p; • i h i that  i  ; g h t s 
mav  he  ofre.-q  i,<.i.,w  i.hi  pr<-.---nt 
mai-:,-ef  level.  -rh:.-  w  d  1  p-'-Vlde  the 
tiei.ciiiv  With  a  r.  .11 -■  d-r  ,-'ble  amounl 
of  innne-.  uhi-h  H  alifiw  Ih-  -om- 

B.  c.  GOVERNMENT 
REPORTS  ON  MiNTO 

- - -  i  of  '*^•'1  in  No  2  Viol^  nnd  tpif'  drill 

Rich  Ore  Recently  Di^overed 

Lies  in  About  100  Feet  ’  yiol*^.  which  IS  dr’lhd  at  an 

#  -|-  I  nnplp  ''if  ^'th  rjf will  Ik-  <‘nnrinu^-^i 

Oi  1  Unnei  t.^i  a  v^ni'.al  d'-rpth  •>f  7ipproxiniaTr!y 

-  :  o.'fi  frr't  I’pon  rfinip)pti'''n  <jf  t  Im 

Vzneouver  Bureau  The  Financial  Times'  hole,  the  drill  will  be  mnved  to  a  new 

,  ,  loratii.n  ah'iiH  J'd  leei  ea.-t  on  i.he 

5  ancouver.— .4d  official  report  us- i  break  wher<  N-.'  hole  will  be 

sued  bv  the  provincial  govern-  pm  down 

ment  on  the  Minto  mine,  which  has  Liide-rgi-ound  operation.n  at  'heb'en- 
.  e  ,1.  J  ■  .  1  tennia  Xl.ne.  .Minh  ip-' -ilen  area,  in 

been  one  of  the  dominant  mining  is-  I  ,(,a  week  ended  .Xp'ii  I9H,.  showed  an 

sues  on  the  coast  during  the  past  ad'-an<-e  .p  rlnftmg  to  total  of 


Olio  inaii,  Oiimo  ,;.xpeii.en  ; 

•?17.52:',.  The  company  has  had  the'Prosp  Xirway*  . 

sale  'if  Its  shares  approved  in  iheiD'"bee  Gold  .  . 

rnited  Stato.s.  There  were  is-sued  '  g“,7"x’,.hier"  M,ne., 
;tT  Dnroiiibor  :jlst.  1.781.600  R^rj  Lak-  Gold 

I'hiiT'ns  out  r»f  tho  lJ.t’OO.OOO  *sha,ro.  R'^n*'*  Gol-d  Mmc*. 
f-apiinl.  inrludiriL’  l.oiS.Ooo  .'=harc.s  s?n^Vi**' o  '  ’ 
K-.-iUCd  foi  cleJini.T,  Sb^rnt*  (jordon  ,,  , 

•  ^  - SlSCTH*  ( t'}\(\  .  .  . 

««  I  -1-  O  II  •  -South  LhiemonI  ..  . 

Mosher  looell  Claims  -^euih  \ —ncan  ..  . 

In  Little  Long  Lac  Area  8ijdburv  Ba*m  .  . 
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5  uH.  (  fjnt  ict 

j  .SulllVrlO 

ro^i  r*  M  in^-'  suh.^'idi'a  ry  nf  n  I'niffl  j  Toronto  Bureau  The  Financial  Time*  ISvIv^initF-  Gold .  2.}^ 

.Mine-,  inre’rseetfd  Ihf  vein  at  a  d<  pHi  I  Toronto.  Current  assets  of  :  Tee^^iT  .  .  In 

w^r^i'h^ougl;^ ihe  v5.r !;  ; f i>abiiiti.;s  of  i r-xa*  ■ :: 

eordmg  P.  official  nformation  \o  j  ,  "nlv  $11  i.s  shown  in  the  second  an-;  Toburn  Gold  .  .  13* 

hole,  which  !s  being  dr-ll'  d  at  an  nual  report  of  .Mo.sher  Eong  Eac  < -I'’"' . 

•angle  of  (;0  degi-o'S.  wilt  he  continued  ^  Grjlrj  ,^td..  for  the  vear  ended  I  v-nlurr,  .  I  93 

to  a  verlical  depth  of  approximateiy  ,  ,  .  rr-  .  *  .  .  .7 

9,-.f.  fret  t-pon  cr.mpletir.n  of  Hie  I  D'^9.  .,1.  193.*.  T  1 X  cd  3  SSC  t  S  3  TP  ca  T-  |  ^  a  I '  e  .Xmul-t  I  2f. 

hole,  the  drill  "'ll  be  mo-.ed  to  a  n-w  tied  at  $1,900,990  while  exploration,  i  I!’ 

location  ah'iic  •.9(1  leri  ea.y  'm  'h^  development  and  other  expendlturo  ^■,i',''A.,'f-oLhUn’  nti 

put"^do "-*!**  '  '  T'rofii  on  sale  of  securities  and  'Cnghi  Hargr-aves  ?  «n 

^  Cndergt-ound  r.prrat!on.=  at  the  cen-  sundry  revenue  stands  at  $14,049.  |  Ymir  Yankee  Girl  .  C* 

tennia!  Xl.ne  .Mich  ip-. -ilen  area,  in  X\’  ff  (Jonnell.  president,  states!  nviic-rrr* 

L'’d7;n'c'r"  :,?''d'i,fV:;:g  ’m?'  -/"S  o"  that  no^work  was  done  on  the  com-  pr^fh  . 

ft  .  witl>  widl.hs  maintain-  P^ny  .-i  Maims  In  m6  Ijittle  C<»nlr>il  Mit^mtoha 


month,  has  been  received  with  con-  if.39.s  ft  with  'fin  widih-i  maintain- 
sMerable  interest  in  mining  circles 

hc'TP.  B  T.  0Gr3d>.  nopartm^ntal  niill  handling  <*4  t'''n.'  .I'g  ^'nncf^'r 
eneincpr.  made  the  investigation.  In  tratp.c  produf^^r*  tr.raiiPd^  pound 
brief,  he  shows  that  the  extraordin-  ;  blanket  con-ent^  ‘e.s  .*2«  pounds  an 
.  ,  ,  ,  ,  flotation  concentrates  C.’.l  pounds 

arx’  rich  ore  discovered  in  .Minto  re-  i  .  _ 

cently  lies  in  approximately  lOO  feet  Mtoi.4  vii\f;s.  —  B  L  Bancrof 


as  Ear  area,  A  proposal  w-as  received  '  Tbemicil  Pesearch 

hf-  !  from  Flmnc  Holrl  Xlioo,.  i.rl  I ''hurrhil!  M  and  M. 


hoisted  during  the  week.  The  from  Elmos  Gold  Mines  Etd  to  pur- I  t""'’':''’" 

mill  handling  .$/,4  .Ii?  *  onr*^n-  i  ,  au  u  »  -  <•  *  .e*  '  (  r.opp^r 

TratP5$  produf<^d  t,otall<9d  pounds.  |  ^-Tiflse  the  3.DO'e  rl3.ims  for  400,000  Conlacl  M 

blanket  conrent  ‘e.s  .*23  pounds  and  '  of  its  shares,  the  .same  to  be  pooled  j  Da!hou.sie 
flotation  concentrates  C'.'Tl  pounds  ,  until  October  1.  J937.  Mosher  is  (q  p^rm  L:;plor»rs 


cently  lies  in  approximately  199  feet  Mtoi.  4  vii\f;s.  —  B  L  Bancroft,  n  tminate  and  have  elected  1  mem-  looihiii*  oq 

of  the  length  of  this  tunned  Be-  president  of  .N'hnla  xime.j  and  Metals  her  of  the  hoard  of  Elmos  Gold  Goodfi.b  Gold 

.  1,  ■  _  Ltd.,  m  3  summary  of  de\  elopment  Mines.  Home  Oil 

fore  reaching  this  rich  hod.,  triin.ro  results  t>-  the  end  of  March  .states  H.tpr  rnmnan**  wac;  Incor  Hudson  Bay  M 

went  through  some  49  feet  of  ore  .  that  mnerntrates  shipped  In  England  I  ne  latter  eompany  wa.s  incor-  |  m  <  ons. 
running  one  fifih  of  an  ounce  to  the  in  the  first  three  months  of  in:3f-i  had  porateri  last  March  with  a  .3.999.999  Kirk  lownsiie 

ton  .Xfter  passing  through  199  fee.  i  « -..r’m.P'Tn;"'’  rmr'?n"g  '’J' I:tdV,rM,n-, 

of  five  feet  three  inches  wide  aver-  '\p,ji  nnd  .XT.-iy  the  programme  caiT.s  51  iiiipaiented  claims  and  a  pa- 
aging  “’9  /mneos,  the  tunnel  struck  for  milling  devciopmeui  ore  from  tented  fractmn  in  the  Little  I.ong  j  Mundy  M.ne»  .. 

nr.*  -Tver-igiiig  on’e-tliird  of  an  ounce  pre.seni  w-.irk  and  lo  .  perate  th<  mill  Igic  area  which  are  free  from  debt.  ;  El''  Hawk  .. 

OR  avciaging  one  unni  oi  an  oiim...  ^  averaging  66  The  comnanv  sold  150  Olio  shores  ot  h"""'"" . 

to  the  ton  for  the  next  twenty-five  ,„.r  .\ir.  Han.-ioft  .-xpect.s  •  uuPduy  bold  i.rU.qqq  shares  at  |  sdrcimns  . 

ih.-ii  the  .s.-(-(.nd  qiiartf-i-  r«-.suli.s  will  ^  cents  and  the  prof-i*ed.s,  to-gellier  iHsisk.j . 

-I-I,.  fimnol  sloltiieil  at  Hie  h'-  d-iuhle  Ih.-  fii-'l  quarter  in  both  with  it  further  950,000  shares  was  t'.irkliill  Gold  Mu 

...Id  f  t  E  U5  f  et  ^  value  and  tonnage.  Earning.s  are  ,he  purrha.se  price  for  the  claims  p-'"' 

«>I1U  ot  tins  _.)  IHl  vv  n»  n  .VII .  vr  vn  auy  ,  ,,vi  ring  developinent.s  co.sta  and  are  i,ii  i  ,,  .  .  r,.,  lore,  (.rown  ..  . 

visited  the  properlx".  hut  according  ’  .xpected  to  permit  accumulation  of  "ow  neiu  i>.v  Hie  (-ompauy.  i  he  poU  .M<>ntbr.,y  . 

to  the  mines  department’s  informa-  ;  f-a.sh  in  the  near  future.  stock  sold  for  rash  is  not  subject  to  |  Rovai.ie . 

tion  the  tunnel  has  been  carried  con-  I 


4390 
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40  OUNCES 
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PACIFIC  EASTKHIV 


Major  .1.  B. 


slderably  further.  .Much  higher  val-  lAowery,  managing  director  of  Pacific 


stock  sold  for  rash  is  not  subject  to  Rovai.ie .  49-' 

any  pooling  arrangement.  I  sJ az.„.. . n 

'Phe  Mosher  claims,  continues  -Mr.  \Vood"^Kirkland 

1  X — Odd  Lol*. 


ues  have  been  discovered,  according!  Eastern  Gold,  left  Friday  for  the  pro-  |ronnon.  are  contiguous  with  those 


Blended  «nd  bottled  under  the  direet  eupervUlon  of  ih*  propriefor*  AIntndcr 
4(  Micdonold,  Ulth.  Scottand.  by  IHitUlm  Corpor*Hon.  Limited.  Montreel  g  j 
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Holland  Paper,  pref.  .  10: 

Rus.sell  Motor  Co  3! 

Do.,  pref  11 

Shaw  .  Water  kS:  Pwr  2 

>her.  illiams  >  1 

1)0.,  pref  12 

Simon  A  Sotis  .  1 

1  )o.,  pref 

Simpson  ■ 'A"  stock.  R 

Do., ‘  R”  ■  J 

I  )o,,  pref  7 

Smith  I  Howard)  Paper. .  1 

I  In  ,  pref  8 

l^outhern  (’an.  Pwr  i: 

fJlandard  fhemieal  I' 

Stancl.  St«v-I  A  Con.  prof.  2 
Steel  of  ( 'atiadn  (i 

1)0,  pref  5 

^  lerling  <  'oal 
S*  l  awrence  Corp 


no 

23*;  23'*  23 

Dili 

l,3fj  14  13'* 

27  U  277$  26 

ni-J  18  17', 


10'-  134  12^4 

171-3  to 
3  4*-! 


I  *•»  .  pn  f 

'  oii.M  Natural  Gr.-, 
t  »'i f «-d  St***-'! 
lOc  )•  \  ir»u  HI  cuitM 

' '  ,  I  ‘o..  |»r«‘f 

U  ♦  ‘,'.lt.in« 

\\'4*ker  IJirani  (i  S  W 

I  Vi  .  nref 

W  »*j  li-ni  (  Mtiadu  1  Ini,- 
»51c  I  ’«i  nref 

"i'"/  \\f«»ern  Grocer^ 

I  'o  .  pref 

let.  We-i*  Konteoey ,  prrf 
« ''I  We.Aton'*  1  td 

I  ’o..  {)*■»•!.  pew 
6U.'’*!  Windiior  I  Intel 
nOc  Do  .  pn  f 

‘  Winnipejr  Rlrctnc 

1)0..  •  \'’ 

WomJs  Mfg.  Co.,  pref 
AVnr?<l.  Me  .  .1  ,  pr*'f 

Ximrnerknit  t  'o 
Do  .  pref 

HANKS 

"^2  00  Rank  <’f  Canada 
8'  (  anadienne  Nat 

(rommeree 
j  1  fominion 
80c  Itnperial 

.'Si  60  Mopt.-e*;! 

Nova  Scotia 

81  20  Royal 
81  (lOb  Toronto 

82  OO  MMNS  and  TRI  sT'- 

(]^an.  rr'-man»'r*1, 

C entral  (  an.  f.oan 
Fe»)n.  Invent 
5^c  ;  Huron  \  Krie 

1)0 . 20  p  e.  r’Hid 
I,and.  Ranking  A"  l.«)an 
Nat.  Tni,«t 

83  00  0?ii.  (.oan 

Real  Kstato  r.oan« 

;  3’nponto  (?e»i.  Tnisl 
8l  20  Toroutu  Mortgage 


H\drn  EVetnr  Rower  Commiwon 


Ml  NH  ir  AL 

*  (  if\  rtf  Fdmonton 

Cit V  <if  Halifax 
City  nf  Hull 

•  ‘itv  nf  I  p\ia 
Cite  of  Monet.. n 

•  'ity  f*f  Montreal 


» 'it  V  of  ( »ttHwa  ........ 

fitv  of  ‘.fueler 
i  itv  of  .^aint  John 
f  It  %  (if  St ,  l.ambct 
("tt\  of  Sanlt  'Op  Afa^ie 

(’•t^  of  .'••hawinigan  Falla 

(  jty  of  Vydnev 

•'it*  of  Throp  Ttivers 

City  of  \  anrouver 

(  '•♦y  of  Westmount 

( 'if  >  of  Winnipeg 

'Payable  f’anada  and  New  York. 

^Payablo  (7anada.  New  York  and  London 


1  Mch,  1^4. 

1  Sept.  tO.'i'i 

I.*)  Feb.  HI. 
I  ’-‘ept.  I'l  ;{ 
I  f  )rf  I'l  ;; 
1  \T.r.  r  I 
1  (  »et  I'l.-,! 
i:.  M.t.  l•‘.  o 
I  ■)  >pr.  l  a:  I 

1 .'-ept.  1 

I  Jnlv  I'Mi. 

1  .bjoe  tO.'O 
!  .liipp  HC: 

I  \ug.  1'‘5, 

1  -fan.  I'Cn 
1  f>ct  f'G., 
t  -'ilg. 

1  V  M  eh  I  ?i:.2 

1  -1  S'ept.  1  05  1 

1  Aug  1  ".’.s 


1  >Tav  I'M.- 
I  Mck.  n.'M 

1-.  .Itlnc  t'‘:n 
1  Mch 
I  Ain-  MCI 
1  .Itjlv  FM'i 
1  f»et  ri.,o 
1  Mav  t'MS 
1  May 

■J()  June  1^4.1 
I  MSV  t'>.56 
1  .Aug  104  1 
1  No-  p.-.S 
1  liipo  1*^60 
1  May  I ''  -I 

1  Apr  lo,;i 


LAKE  ROSE 

«.OLD  MIVK.S 

Roughl  —  SoW — Quoted 

ijnllsted  Denartrrent 

Rittenhouse, 
Hamilton  &  Co, 

iH^'  Tocomo  srocF  cvch4m.>6 

^t«t  CLq«n  024i7 


NFIW  YORK  STOCKS 


Vin.  <  ar  r 

H  on  Dn.  A  lor.  R..W(*r 
in  nn  1"'‘ 

i;|  .lO  Dn.  Int.  -,  (  ..rp 

1 1  Ml  '  m  1  .  H'onn  ii  i  r 

1  1  ■  \  ni  ^in*  I*  'ng 

»:;  ■  II  \*’v  '*1 1  cl  I-  otirniric 
»|  iM)  S’lgrjr 
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Canadian  Active  Bond  Prices 


I  Montreal  and  Toronto  Curb 


furotabed  bv  Tb#  Monttoal  Bond  I' 
aa  at  April  2R.  tn:i(4 


GOVERNMENT  BONDS 


1213  — ll'a 

U6  —  4*^ 

,3,56  -  Ja 


inv  106 

i.8  14'2 

126'-  123 


V'-i 

18*4  1534 


22T$  1T’$ 

107  102 


.34  H 

401-3  82 


28*^‘  194 

2W  1 


17^  13U 

28U  21 


Anglo-Norteg.  Hntdmg 
'  c  ,  .Acadia  Sugar,  pref 
I  \vhf»yioH 

.<4  00  AluminiuTn  Ltd 
6‘'^r  D«*..  j»ref 

83  00  Rathur-t  TV 
6'/-  B*  ath  Co.,  '.A  ' 

*5  00  Rcauhamrtia 

Helding  Corfieclli 
Dn..  pref 
Ribmore  Hat 
Do.,  pref 

3'^  Bisifell  *  Co 

Co  ,  pr^  ,  4 

41  60  Rrnw’jng  Corp.  of  (  ’an 
8'7'  ,  I  )o  pref 
•  >0c  R,  C.  F'aekers 
8'c  Bright  Co.,  T.  G. 

I  )o.,  pref 

j  Bulolo  (.fold  . . , 

Can.  A:  Dnm.  Sugar 
SOrT)’'  Can.  Paper  Co  .  . , . 

,  Can.  Bud  Brewene# 

YJ  nOb  Canada  Malting. 

10^^  '  Pavdng,  prrf  . , 

70c  I  Can.  Vinegars 
7'r  j  Can.  Starch  ,  .  , 

$6  00  Do.,  pref 
Int.  •  Can.  Indu-striet* ‘‘B'’ 

Do.,  pref 

81  20  Can.  Int  Trust 
$1  ,50  ^  Do.,  pr«f 

5^  1  (''anadian  Light 
7%  j  Canadian  Mareuni. 

7Fr  :  Can.  North.  Pow.,  nref. 

;  Can.  P.  &  P.  Invest 
Do.,  pref 

16  00  t  Can.  Vickers, 
i  Do.,  pref 

»  ^  (.]an.  Wire  B.  Bnier  A 

oOo  .  (.'stelli  Macaroni  B' 
e  Do.”.V'  . 

e  •  (^ty  Ghj*  &,  Kleefric 

•  .  •  •  I  Coort.  Sand  A*  Gr.,  p*-**- 
f  /o  '  Claude  Neon 

}  Cein.  Alcohol 
'  co  j  Con.snl.  Paper  Corp. 

.  I  Consol.  Pretw  l.td 
b  -  I  Corr.  Paper  Box.  pref 
u.  .  ,  Crown  Doni.  Oil 
*■  .  I  David  Fren*  ‘  '.A  '* 

*  .  I  Da\“id  <(t  Fpo’v  "B" 

»  > ,  I  Delianland  Aircraft 
«,  .1  Do.,  pref 

•  I  Dishcr  Steel 


- Week  ending  .Apr  28.  H1.36-— — 

Pr*»\  High  L*»w  Saies  Price 
*  Inae  Change 


I'lom  rj  '.'araeJa  Bonds 


17  16Lt 
lO't  lO'.t 


116*4  116*;  10.'> 
f>s  6 
3*1  ZO 


BLj 
72  >3 

?2^')0 

'  Oom.  I‘,nginef»ring' 
Dom.  Motors 

;  3P 

o9 

*2  .30 

i  T>om.  Oilcloth 

.  34 

3 

1 

Dom.  P.  &  'r.  stubft 

.  M 

30 

13 

Dom.  Tar  S:  Them 

6' 

31G  31*3  30S 


16  0 
15ki  I2D; 


7''o  <  Donnaeona  Paper  .A  ,, 

1  rio. 'n- 

Dom.  FdH#*f»  &  Steel 
East  .  Kootenay',  pref 
82.00A  Fast.  I)airi*'s,  pref 

English  Klprtric'‘A  , 
Do.'B’’ 

i^.c  ;  European  Electric  . ,  . 
,  I  For.  Pow.  Sec  ....  ,  . 
,  '  Fraser  Coy's 

oOc  ,  Ik).,  vot.  trust 

:  Freipian’R  Idd.,  pref  • 

.  Gen.  Stx’e!  Wares,  pref 
...  ;  Honey  Dew' 


4OI3  46 


* 

Do.,  pref 

8 ’*4 

0'*  P 

60 

.♦  U 

1.3  V.* 

62V4c 

Humbenjtone  .Shoe  , . 

52 

:i(i 

.T*!  3.5 

.32  '*  * 

7 

H'’o 

Hydro- Filectric  See 

8U. 

61- 

10 

HR, 

7 

10 

3.>r 

Imperial  Oil  , 

22V.t 

•223.,  21  ^ 

21100 

-  S 

24  *  -J 

21* ; 

S8  no 

Int.  Pamta  .  . , 

3 

3  2’, 

60 

6 

3 

104 

Do.,  pref  .  ,  , 

21 

20 ' 

10 

Int.  Pete 

37 

37 »<  36 

(2478 

“  ’« 

:iu4 

•TD* 

44  S 

$1  no 

Int..  Metal  Industf'es 

5*H 

5),  6 

100 

7*  J 

4*1 

7% 

Do.,  pri'f 

37 

.15 

T.  12 

•10 

27 

Intcrrity  Ralong 

20*4 

27  2' 

25 

-  2.'i 

n.s 

20’ , 

Olr 

Interstate  Rovaltv'  A ’’ 

liH 

11  1.5'i 

114 

_3*'i 

Do..  B’ 

•*2 

.3  . 

I.anglry  Ltd.,  com 

d'K 

3 . 

3.5’.. 

33 

^  1  50  1  »o..  pref 

12'. 

125 

121 

7'^r  ‘  Melrhers"A'’ 

. 

-'7 

0 

6*.; 

1  Do..'B" 

1 

lOBV, 

107 

106 

7*'o  Manitobu  R«'*we'' 

i 

22 

16Vj 

Mereiirv  Mills,  pref. 

Li 

r,  13K 

125 

rr;  '  Montreal  Is.  Rower 

5 

.  60 

6-5 

•T5  no  Mont.  Refr.  &  St  .  V  T 

'S 

2 

.  '1 

!l 

’  fto..  prrf 

0 

:» 

41H 

40 

;  North  Star  Oil 

1  ,30 

1  60 

201'^ 

18^4 

tl  no:  T)o.  pref 

3  .SO 

3  .80 

17V* 

00  Out.  -Silknit 

1  1  ‘a 

11 

,  18 

17 

1  )o..  prrf 

VJ  ’  4 

111 

7^7  ,  Raton  Mfg 

2  < 

w 

1)0  ,  nref 

3. 

3  S’ 

3«<  1 

3*  a 

Rower  ( 'orp.  prel 

OP 

100 

2  25 

1  00 

Prairie  ( dtics  O’l 

2  *-7 

6V( 

3X4 

1  Price  Rro* 

d*H 

•1  '*s 

5X5 

i  /Do  ,  pref 

30 

33 

Menfre:il  Ii.  11.  P-®T 

82  H 

82  H 

8' 

5078 

fin..  Debentures.  .  .• 

50  H 

60'! 

;.o»u 

Mr.iitmal  I -oan . . 

;«o 

Teleersph  . 

r6 

66 

r.6 

11:1 

•^f^n^i-oHl  rr-amwavs 

ss'.j; 

87 

Afnore  Corp 

Dn..  )"p"'...... 

3:i 

3.1 

82  W 

105.5 

165 

1,7s 

1  )o,.  IV  pref 

i:-)« 

100» 

12 

Afuirheads  A-'orp  ,•••. 

50c 

3-« 

Robunee  ( irain 
Al  00  Robrrt  Mitchell 

'%  ^Robert  Sitnpson,  pref 
I  Tlogers  Maiestii^  Radio 
7  >A  !  Sartiia  Bridge  A  " 

I  r»o..‘  |V 

7*M'  I  So.  f*an.  Power,  pref 

81  .50  ;  stand  Cla*,  Prod. 

O'*;,  I  Stand.  Pav.  4'  Material 

82  5f'  !  f'o.,  pref 

8'  '  j  Supertf'Mt  Petroleutn 

Do..  \  T 
8t  Ofl  I  Do., 

7%  !  Stop  ^  Shop 
7*!!^  1  Supersilk  Hosier' 

‘  Do.,  i»ref 
i  n  Drug  store?. 


CoiTowon  N^ue? 


i-fo.-.alPd  Tet.  r.7l 
..  A',  alon  Telephone. 

’  Amiv  Rr.erPowe- 

^  ,  Heauhanieif*  Rower 

-•1  JO  Ri.^ul'urno's  pTiwer 
Pell  Tel  of  ("anada 
'  ,  R’'itif»h  Columlua  Rower 
't  0(1h  Rriti.sib  Cohimhiu  Powrer 
'  c  nrit.  (“ol  Telepiion*' 

('ulgarv  P'^’wer  ('o 
^  ■  Calftary  Powc- 
^  '  •  (''nn  Northern  Power 
-.w  ('anadian  T.ight  <Vr  Pwr.  'New 
‘  '  (‘edaro  Rapid’*  M*g  ^  Pw- 
Dom  ( rH  i  Flc't 
f'eminion  Teh'grapb  A 
Duke.  P^icp  power 
^  Fa«(  Kootenay 

,>l  00  4  rraftnoaii  Power 
Gatioenu  powfir 
Mydro-FIce  .  Koiid  <^r  Sh 
MacLaron  f^uehei*  r’ow»»r  . 
MacT.arrn  Queher  Pow'd 
Mamtohu  Power 
Mari  lime  Tel.  Tel 
Montreal  Dljind  Rowoi 
Alontreal  Lig’nt.  fli»aT  <S  Powo'- 
.  Alotiireal  t'-amw’ays, . 

M'»rlreai  Tramway*. 

Montreal  Tram  wavs 
N.-hDomhI  I.ight  A-  Power  .  . 
'o'W  Rrunsw'i.-k  Power 
New  f')iindland  Lt.  Pw*-  .  . 
N(iwfimndland  Lt.  &  Pwr  ,  .  .. 
No'*a  Seotia  I,t.  A  Pwr 
( )ttawa  Lt.  Ht.  A:  Pw^  •  .  ■  .  , . 
CM  i4iw'a  Traction 
Ottawa  Valley  Pow**;'  .  ,  . 

Porto  Rico  Railway's 

f  pow-pf  ('erfioration  .  .  . 

‘-Quebec  power 
S:ig"-ienay  Flertric 
Shawtnignii  'A'at.  A  Pwr  , 

Shawinigan  W.  it  T’owc: 
Southern  Canada  Power 
1  nitnd  Securitii»f  C orn 
Western  Pwr  Co  of  Can 


‘"a’lada  ^-tramsMip* 

(“a-  ada  .'‘’leanmhipt' 

'  i  ("anadian  F’ae.  Rai'wav 

Ca»  .tdvar  Ra^  Railway 
'  (‘a’)  Nut.  RIv.  Dom.  Guar 
1  C.in.  Nut.  f:iv.  Dom  Gua-. 
'  Cun.  Nut  lily.  Dom  Gils’- 
•  Fr.  nen  Nu».  Mufl  SS 


Mh.-rta  Racirtc  Grain 
Aire'S  H-ildefi  Tire 

.\.^ihe«.f  >*»  Ctiro 

•AJ  12  Atliiuf  te  Siigur  R»-f.  I  )eb3 

Rrandrum  llrnderson 
Rriti  .1,  \-n.*neun  (  Ml 

'”7  A  (Iritis))  American  Oil  .  . 

6'*'’  Rrown  (  ompany 
"’h-  t  rilgar;.  H-r-Aing 
•'*'**  (  un.iflu  Rri  ud  .... 

f  unudu  ‘  ernent  .  .  .  . 

Cunad.u  Run*T 
•  (‘'.•)n;n)iur'  ('atmer^ 

<■  u’Tudiun  »  Unti.  Felt 
r.Tn.adian  (  on«  Rubber 
,  (  -.in  Int  Invest.  JVjst 
i  UP  Kad  A  Hu’-l*  7’er 
('■.una'J’un  A  lekern 
( •onysr.liriat.  din' 

* '  I  i  on‘'"hdut*  )1  Paper 
Con.-i'-hrlated  Pres** 

*/.  r  -  jmbr>!and  R  >•-  Coal 
6‘  .  I  |(•llllnn»n  (  unner'X 

liorni*  n.ii  fiealty 
/lern’nien  S‘j-  orp^ 

'  ]  loniinf-ei  .'-teel  V  (  eal 

ri.mm'iee  1  ^r  Chem 
I  i.imi'iien  'I’rxtilv 

T 'onriHrotiH  T'afer 
f:;, stern  I  laini  s 

1  U  I'nous  RIa  ’  er« 
r-  I  'pdei  ■‘I  ‘  Iraii- 

t  I  -moJiniP* 

C..*i.rr-,d  Sterl  Ware*; 

(■,-ea'  I  -ikew  1’upct 

('.M)«ueT  f  .)*ne  4)8ha*it{n# 

■^1  on  Ponfrew 

•  '  T'l'h  -t-’a'  A.-  c-rpt.  Cerp 
t  f,-*pr  (  It-  Rukirg 
|.,tpr  V*  X  R-  of  N»-wfl«i 

:*3nnA  nget-.u  RU  xatorCo 

Luke  ■'t  .lohn  Rwt.  ,<•  Raper 
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SELLING  BRINGS 
WIDE  LOSSES  ON 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 


FALCON  NICKEL  INTER-CITY  WEST. 
NET  EARNINGS  BAKERIES  HAD  AN 
AT  HIGHER  LEVEL  IMPROVED  YEAR 


Only  One  or  Two  Issues  Escape 
General  Liquidation  in  In¬ 
dustrial  Section 


without  any  real  signs  of  liquida¬ 
tion  being  in  evidence,  a  "seller.'s' 
marker'  developed  during  the  past 
week  with  fairly  substantial  losses 
general  both  in  New  York  .and  on 
the  'Canadian  exchanges.  .As  usual, 
the  chief  factor  in  the  Canadian 
trend  was  the  action  of  .N'ew  York. 
Cement  Preferred  and  Distil- ' some  quarter.s  ijie  appar- 
lers  Soft  Features 

cated  in  the  French  el-ections  was 
principal  reason 

,  ,  ,  ,  -  ('ertainly  It  wa.<  only 

week  for  almost  two  years,  prices  [after  early  results  of  the  voting  in 
on  the  industrial  section  of  the  Can-'  France  were  known  that  liquidation 
adian  stock  markets  deelined  sharp-''”'  stfn’k  market  became  pro- 

Iv  all  along  the  line.  Onlv  one  or  ,  ,  There  was  a  fairly  well 

j  u  '  ‘‘•’ttned  feeling,  however,  that  the 

tBo  rsolated  is.sues.  Asbestos,  Price  ,  ,„;,,rket .  after  an  extended  and  com 


FOTjIjOWINO  two  or  three  weeks 

of  ‘'sloppy’  markets.  In  the  — -  .  _ 

course  of  which  prices  drifted  lower  .  First  Quarter  Results  of  10.3  Cts.  Operatinsf  Profits  of  $84^33b 

a  Share  Compare  With  7.2 
Cts.  in  1935 


Compare  With  $58,947 
in  1935 


ASBESTOS  ADVANCED 

And  Some  of  Chartered  Bank 
Shares  —  Nickel.  Smelters 


,  .  .  '  ~  uL,  ^  .  advanced  as  the 

In  what  was  probably  the  worst 


OUTLOOK  IS  GOOD 


LIQUIDS  ARE  HIGHER 


Toronto  Btire.iti  The  rinanctal  Times 

Toronto.  --  I’alcimbtidge  .Nickel 
•Mines.  Ltd.,  bad  not  luofii  exclusive 
of  non-operating  revenue  of  ?3l.'i,- 
345.  equivaleui  to  10.3  cents  [ler 
share  in  the  first  quarter  of  103i:, 
according  to  the  c.oni|iany's  official 
report  to  sharelioldei s.  This  coin- 
pares  with  net  profit  of  $337,031  or 
7.3  cents  i>cr  sliaie  in  I  bo  corres¬ 
ponding  jienod  of  1035  and  $3.>3.3!f.'; 
or  10.7c  per  share  in  1031.  dross 


BULOLO  HOLDERS 
OFFERED  SHARES 

Pin  Rasi.s  of  One  at  .$20  For 
16  Held  on  .June 
IClh 


X  -rordm  :  ' 
Riilolo  (toM  n 
Ic'irirr..  :hc'. 
-•gilt  to 
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in 

on  tnc 


pU  oil*'  TV'.'  'I 
l.:tg',  .if  10  li.itf-  hfi'l  on  .Innc  I't'b 
nr\t  T;ic  iitit'it’  I'ollowv. 

I  .nnnini  g.'nff,il  nifc;- 

I ' iiop.i n>  "  u  .1  -t  n nnoii n  ■ 

Ilf  '  list  m''  I  o;»,  micf nig 

.)  ri'w  dredge;- 

he  issqe  .anil  sale 


T; 

'he 

ng  tif  i|; 

'  ed  1  !i.t  t 

.in<l  in.-Mli'iig 

\c.tiiifi  it*'  met  1 


.-iii.tqi  .i\t\  tht'iis.Tnti  sh.nrea  of 

tiir  c-tiiip.in'  in  small  lilocks  .at 
.aroiinil  nvirU  t  I'trict’'.  Howexer.  In 
xe\t  t^i]!^],' rnqg  reqiies's  froni 
ha -choldcr  ;  the  d'’Cc!ors  havt'  now 
liecKlrd  t,i  i.ffet-  the  share.s  to  s'n.irc- 
tiMlile-  foi  giih,’:iT  iption  In  propor- 

•■••n  t.i  tiim  ho'.d't’.g’s.  j  , 

-.^h.TCiiolder.s  legi.stpred  in  the  •ni'iipmeiit  .and  implement  Issues 

■  oti'' n.n nx  s  bonks  .at  flose  of  biistnes 


liros.  preferred,  and  eeriain  of  the 
cliariereil  bank  stocks  showed  gams 
iliirinc  the  period.  Sellers  played 
no  favorites,  all  of  the  various 
croiijis  showing  gener.il  declines, 
x'tili  Nickel.  Sttieliers,  I'emeni  pte- 
tertoil,  ami  Pistillers-Se.agram  not- 
;ili|y  weak  .spots. 

Anioiig  the  intcrlisted  issues.  Nick 
e!  tost  1  L  points  on  the  week,  wliile 
.'smoltci.s  «as  off  101^  and  was  5 
linin'-  Inwci  on  odd-lnt  trading  on 
W  fiinesihi- .  Ht  arilian  declined  I  's. 

'  I'  i;  «as  d.own  1I4.  and  Ford 

■  "L'  it  point. 

In  the  power  .and  iii'liiv  group 
Montreal  Power  lost  almost  1’; 
pomi.g,  power  <  iirp  aitil  lim  bee  Pnw- 
ft  wetc  hot  It  off  I,  .a.s  was  H  (’ 
Pntvtf-  "A.  "  while  l  anada  Northern 
iiinl  Shaw'n'giin  were  off  fraciion.s. 

'  oii.-iiiiit"  s  das  lost  3‘2  i>i’ni.-.  ami 
lb'll  Tcicphoiif  !t;. 

I  tf  i  idfd  v‘ f.iktie.g.s  w  as  m  ex  ideticc 
tn  the  .-led  .iml  con.st ruct ton  group 
'■fment  prefer' cii  was  t,ff  3'-  and 
ilie  commnp  tlov  n  oxer  a  point;  Po- 
iiiinion  liiiiigt  and  .-st.'ol  of  Canada 
wt't  e  both  ilow  It  3.  anil  Steel  pre- 
fet  red  liowit  I  ;  l  oiindation  <V>.  off 
I'l.  ' '.a  nail  tan  Vickers  down  at 
1’™.  bR'l  Il.iniiltixn  Bridge  preferred 
cHine  out  3i„  lower  .Among  the 


operating  pnifit  amottnted  to  .$.'t7't.- 
ftarativel.v  wid-e  advance,  was  dtie  Fomtt.iit'd  with  $l..i.l..t  in  the 


for 


corrective  reaction  and  that 


Provi- 


first  quarter  of  hi.st  ,\car 
the  elections  Vn  France’ XX  ere'seena's  slightly  higher  at 

being  as  good  an  excuse  as  any  for  Ua3T0o.  compared  with  $5l.ini)  in 


profit-taking 

I'tn  the  Canadian  markets  some  of 
th'  selling  could  apparently  be 
traced  to  nervousness  with  regard  to 
xvltai  the  forthcoming  federal  budget 
max  bring,  particularly  in  the  way 
I'f  tariff  chiinges  Pisappointmeni 
:tt  the  failure  of  building  consfrtic- 


Fiirtlter  impidvenicnt  in  carnmg.s  | 
and  li<]uiil  position  is  leporled  by  ' 
Inier-Cil.x  Western  Bakeries.  Limit¬ 
ed.  for  the  yeai  eniied  Fclirutiry  1st. 
Pi3ti.  Piiniig  ih('  yeiif  ilte  company 
continued  to  he  iiiiintiged  by  the  [ 
bondholders  protective  committee.  | 
whose  nominees  form  the  hoard. 
Noiic-  is  gixen  to  ttondholdcrs  lli;ii 
ilie  lialf-yea f's  inlerosl  due  .May  1. 
P'33,  on  the  compiiny's  first  nioiT- 
gjige  sinking  ftiiul  gold  bonds  iCg 
per  cent,  .st'rios  will  he  itaid  on  and 
after  May  1.  i;i3(;. 

Opei'tiling  profits  for  lh(>  period 
;ire  up  at  .$S4,33ri  front  $.tS.!II7  ’in 
the  previous  year.  DcMuciion  of 
and  depreciation  and  deferred  bond  interest.  doi>reciation.  bad  debt 
provision,  executive  salaries  and 
other  incidentals  left  the  lo.ss  for 
the  year  ;it  $lil.7k3,  against  a  loss 


103.- 

developmeni  amounted  to  $lS0,o 
against  .$I3S.3iifi  la.si  'ear.  leaving  the 
net  profit  of  $3l.i.3l4  ns  above. 


W  r  liiMc  iiiciiiMirr  in  iitinotinrinK 

the  opening  of  our 
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BAIM.  P>O»0'll..aE!IPt  .&•  CO'. 


If  end  Office  i 


Bain  Bids. 


Toronto 


During  the  period  $13S.35.5  was  ex- 1  of  $130.1^11  for  live  preceding  year. 


pended  on  plant  tind  equipment  and 
$.S0,65I  charged  to  deferred  mine  de¬ 
velopment  In  the  first,  quarter  of 
103.5  $117,701'  was  spent  on  plant  and 


,  .  ,  ,  .  I  la.x.i  was  spent  on  piaii'  aim 

)  '’Tpansion  which  ^equipment,  .and  $71,371  deferred  mine 

had  been  generally  looked  for,  was 


■also,  apparently,  a  factor,  hut  it  is 
significant  in  thl.s  eonneciion  that 
the  backward  spring  ohxTotisly  in- 
f'lienced  building  operafons  for  the 
fir.=  t  qiiarter  of  this  year. 

¥  V  V 


development 

During  the  period  a  tot.a!  of  Sl.- 
103  tons  of  ore  xxas  treated  ,a.s  com¬ 
pared  wiili  73.33$  a  x'ear  ago.  from 
w  hich  w  ns  itrodiiccd  3.$7ti.iii'S  potind- 
of  nickel  in  matte,  1 .3*7 l.lkS  pounds 
of  coiiper  In  matte.  3.731.54  1  pounds 


Previous  drfK'it  w.ts  brought  for¬ 
ward  at  $101507.  making  a  deficit 
to  he  carried  forward  of  $5S0.370. 

Profit  and  loss  account  fignrco 
compare  as  follows: 


F.mH*.  ti¬ 


nt'  Iiir.e  i"-h.  r'34.  will  hax 

••■gh:  apii'v  fo'-  one  new  sh.fe  at 

•tin  p-tn  o'"  3  wi'n'v  I'ollars  1  ;,’ri  nO  1 
■  t' -tt'.i'i  ;etT  t  in  ft  -pept  ..f  r.ach  com 
picie  .-ixtecri  -iia-e-  hf'.ri  at  ilint 
tl:x'e  'fhe  ml  •I'h.'l -a-  pr'ce  will  he 
tii'able  in  two  in.-oalnienls  nf  'en 
ft'X'i  liollar-  ami  fift'  cen’s 
iMn't.'i'  and  .sexiqi  doll.'it.s  fiftx’  cents 
It'cnr.iinti  as  fo'loxxs  i't.n  D'tllars 
pe-  -h.T-e  ti’i  a  Pill  tea  I  ton  I'en  Dol- 
I'tf-  per  .sh.are  on  allotment 

"Not'ie  ts  hcrthv  gixep  ih.T  the 
'-.'ii’.sfer  books  and  -egtstf.-s  of 
memhe-s  xx  ■!!  he  i  Im-.-.iI  from  .lupe 
■|’l)  It,  ts'ii  hiitli  days  incltistve. 
>i|..ftlv  a'te;-  The  fetipcil  in  g  of  the 
•’an  fe-  hn..k=  a  ctritilar  will  be 
mailed  to  eq.  h  .shareholder  contain- 
■n:  fql!  iri‘'ofniai ton  as  to  the  num- 
r  <•'  .s)i;|.'e5  for  whtcli  'he  is  cn- 
to  snhsi'fhe  Togeihe-  xvi'h  the 
nc-e.i I'x-  r,  ;i[x!  icaiion  forms" 


Rohett  Mitehell  came  out 
, thti.n  I'o.  and  Dixmlnion  Kngineenng 
xvas  down  1’t.  Bronze  and  Nia- 
gjira  Wire  xvere  both  down  a  point. 
Canadian  ‘'at-  ctxmmon  and  preferred 
were  off  r.  respectlvel'  Mas- 

sey-Harris  and  Cockshtitt  both  lost 
good-sized  fractions,  xxhile  Massev 
preferred  was  off  I'j. 

Oils  Hold  t7rounil 


Lnlon  <,R«  Company 

It  is  announced  that  directors  of  of  refined  coitpcr. 
the  Fnton  tka.s  i.'umpany  of  t'anada  ( 'tmiparison  \xiih  the  first  quarter 
Limited  at  a  meeting  on  .April  33.ri|  of  133.5  shows  normal  production  zif 
had  decl.ared  .a  dividend  of  ten  cents  metals  in  matte,  hut  a  somewhat 
per  share  payable  .lune  15th  to  greater  tonnage  was  treated  to  sc- 
sharehnlders  of  record  on  .Ma.'-  3i7  cure  that  prod'iction.  the  report 
The  announcement  further  stated  states  This  reflects  the  shrinkage 
that  th'O  dirfsetors  cnn.stder  that  the  slopes  diltilion  that  ciii-an<i-fill 
financial  position  and  earnings  of  mining  methods  wore  introduced  to 
the  companv  warrant  the  restimtt-  overcome,  hut  wliich  hnxe  not  yet 
tion  of  quarterly  dividend  pay-  reached  their  full  effect 
nienls  1'nion  (kas  paid  a  ten  cent  Development  of  the  etisi  orehody 
special  dividend  a  year  ago  hut  has  continues  faxorably.  and  sinking  the 
ff  more  not  paid  regularly  on  its  stock  since  No,  .5  shaft  necessarih  suspended 


• 

1  eh  1 

r-h  2 

Ian  ?  7 

|03b 

103  3 

10  3  4 

% 

Op^r.  prof. 

84.3  36 

3R.0  4  7 

30  |03 

Mi«r.  rev  .  .  . 

1.136 

Tot.  tnr.  .  .  . 

84.3  36 

38.047 

3  1  320 

R'”'nd  int.  . 

04. 6i  3 

06.4  7  3 

0  4.h3  3 

30  000 

30.000 

30.000 

Pad  debt  s 

12.3  47 

1  7,6RO 

M.0  3  1 

II  offu#  exp. 

7,  t  20 

10.273 

O.ft  3  7 

(  omrn  eyp. 

7.nno 

3.00  2 

4.000 

1  .Ter.  sals  .  . 

3 .330 

InquiiN'  costs 

4.000 

v(  arrx'in^ 

3.6)0 

l.oss  fot  A'ear. 

04  :b3 

1 20.400 

1  I'V.I  1  2 

PraA'.  def. 

4'14.307 

3  7  4.016 
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PLEASE  NOTE  NEW  TELEPHONE  NUMBER 


Can.  Commodity  Exchange 
Reducing  Margin  on  Silver 

t'h.-  t'anadian  1 'omniodity  cicann.g 
.A.ssrtciaiton.  which  tiperaies  iti  con- 
iunction  wfh  the  stiver  .set - 
111. n  O'  r'antidiari  '  nm mod  try  Kx- 
•  hapgc,  l-.a.s  announced  a  rs-ducti' -r. 
o)  tuargin  ”  qin-em.  nis.  effettix-,. 

li  st  Mondax-.  th.f  same  time,  the  from  the  previou 


r'anadlan  Oil  was  the  individual 
feature  of  strength  in  the  oil  sec¬ 
tion.  moving  up  '2  point,  while  North 
?tnr  held  stcadv.  B.  A  Oil  off  I  ’'c 
wa.s  a  soft  spot,  while  Imperial  a*;d 
Internatior'il  Petroleum  rallied  to 
pare  previotj.-  losses  to  a  great  ex¬ 
tent.  Mct'oll-Frontenae.  Panteppc. 
and  Superte.st  Petroleum  lost  small 
ant' turns. 

In  the  distillerv  group.  Di.stillers 
Seagrams  lost  three  points  on  the 
xveek.  while  .Alcohol  xvas  off  almost 
a  point,  both  at  new  lows  for  the 
year.  Hiram  5\alker  common  Idst 
nearly  a  point,  while  the  preferred 
stock  was  off  a  fraction,  and  Brew¬ 
ers  and  r'isiillers  held  steadv.  In 
the  hexerage  group.  Brewing  Oorp. 


1331. 

¥  V  .Y  ¥ 

Ford  <>f  (  anada 

Announcement  that  tiie  Ford  Mo¬ 
tor  Co.  of  I’anada.  Ltd...  will  pay  no 
dividend  at  the  present  time  owing 
to  the  "iinceriain  state  of  affairs"  ex¬ 
isting  heft'ie  the  federal  Budget,  is 
brought  down,  w'n.s  made  at  the  an¬ 
nual  meermg  of  shareholders.  Wnl- 
laie  R.  I'ampbell.  president  nf  the 
i(tmpanx,  stated:  '"The  federal  Bud¬ 
get  is  exitecied  to  be  presented  to 
Ph  I  liaitieni  within  the  next  few 
tla.xs,  and  being  unaware  of  the  pi>l- 
ic>  of  the  government  with  respect 
to  its  determination  on  the  vital 
qiie.stion  of  tariff  and  taxation,  its 
affecting  this  industry.  11  app'^ars 
unwise  at  this  particular  nionieni  to 
rake  any  action  with  regard  to  the 
payment  of  a  dividend.” 

¥  ¥  its  ¥ 

Famous  iMa.vers  Canadian 


during  equipment  of  the  L3iiii  slaiiixn 

has  been  resumed  from  'he  l.h"' 
level.  .-stations  are  also  being  open¬ 
ed  up  on  the  3''i'.  335.  t75il.  $35  Jimi 
1.300  levels  of  this  east  orehod'.  so 
as  fo  eiil  it  up  for  slotting,  if  is 
stated. 

Production  of  refined  mefal.s  at 
Krisiiansand  refinery  has  been 
maintained  at  its  recent  high  levels 
with  sales  taking  all  that  was  pro¬ 
duced.  Both  at  Falconbridge  ami 
Kristiansand  iniensixe  wot  k  is  being 
carried  out  on  the  luepara  1  inn  for, 
and  the  actual  construction  entailed 
hx.  the  iireseitt  expansion  pro- 
trramme.  and  iti  consequeiice  figiire.s 
representing  cai'iial  and  deferred  ex¬ 
penditures  made  in  fhe  period  httve 
been  added  to  this  reiiort.  ".A  brisk 
oullc.ok  continues  to  he  presented  for 
the  marketing  of  our  i>roducts."  the 
report  cnncludcs, 

"The  Trader  "  in  Barron's  feels  that 


z — C'rrHit  - 

A  feature  nf  the  balance  sheet  is 
an  improvement  in  working  capital 
po.silion,  with  excess  of  current  a.s- 
sets  over  current  liabilities  at  $17'',- 
13$  against  .5|.|.5,,533  at  the  end  of 
the  preceding  fiseal  ye;ir.  Cash  Is 
tip  $|5.co0  .'It  $li'3.t753.  receivti  hle.s 
down  'to  $*7$. 7*77  from  $73.  I'll  .\c- 
crtied  inieie.st  is  up  at  $:’.ii$.07i7  from 
$313.-133 

Comparative  working  cajiual  fig- 
iire.s  follow: 

loth  tsts  iei« 


DIVIDEND  NOTICES.  ETC. 

DIVIDEND  NOTICES,  ETC. 

&cJduiq‘’^crtic(dll 

The  Canadian  Bank  of  Commerce 

Notice  of  I’ritferred  Stock  lUvicleMtl  HM  IDKM>  NO.  HIT 

Notice  i.s  Itereby  given  ih;'i  a  divt. 

A  dixiilciirl  of  one  apd  three-  of  Two  per  cent,  in  t'anadian 

qtuiriers  per  cptii.  il''i''ki  has  been  foods  nti  the  paiii-up  capital  -took 
declared  on  the  Preferred  Slock  of  of  'his  Bink  ha.s  heeit  declared  f.'r 
this  I'ompany,  for  the  qiiarter  end-  ROailer  curling  .5!.si  \1a,' .  I33i7. 


('urr 

Turr. 


•  I  I 


ImH* 


.401 

.'26 


.8H  i 


Options  on  5n,ppq  shares  of  Fani-  mas.s  speculation  has  hec.ome  a  lost 
Otis  Players  Canadian  Ccxrp.  stock  ‘■''"i.  ond  fliiciuations  from  now  on 


have  been  given  to  .\.  L.  Nathansou 
and  exeeutivps  of  the  company.  10, 


preferrr-d  was  unchanged,  while  the  f'f’O  shares  to  he  taken  up  In  .Tilly, 
et'mmon  stock.  alr.)ng  with  Fanadlan  ;  '337.  and  each  vpar  rherettfier  up 
VVinerles  and  W'alkervllle  Brewery,  'o  .f'lly.  1341.  The  price  to  he  paid 
shaded  fracnonally.  t'anada  Malt-  'inder  the  options  is  .$13  jter  share 
inc  and  Panada  Bud  held  unchanged  . 'o  Itily.  1337.  and  the  t>rire  tnerea- 


are  mote  likely  trt  luove  sporadic 
expression.s  of  feelings  rather  than 
a  broad,  sound,  and  determined  sfte- 
eulaiivp  conviction 


'.xchange,  anni'tinceri  the.  resiorn- 
w.n  t’f  the  tliree-cent  limit  on  ]tr|ee 
fl’ictuaiion.s  f'-r  any  .single  .ses.sion. 

5ta"gtn  rr  qif  remenis  fi.r  eac'.i 
'  on"ax''  ut'  ■•*  3""  will  be  $1.'"'" 
nr-  I  tint '••'ict ,  :i.-  fimparcil  xvti  th. 


A'stir,  g 

'■tn'  n.c' 


friUlft-.n',  Ti' 
The  urxx- 


$1.5' 

■ilu: 


pt  " 
w  ;  1 1 


week's  final.  Na-^ 
tonal  Brewerie.s  declined  1  on  thei'tou'  'he  maximum  of  $I 
week. 

.Am.ong  the  pulii  and  papers,  Fra¬ 
ser  was  a  weak  feature,  off  3'''s. 
while  the  Voting  TrusL  came  out 
down  1.  Bathurst  ".A  '  was  off  1'.^. 
lirinnacrina  "B"  lost  a  point  and  the 
stot'k  xvas  off  ft  act  ionally.  St, 


ses  hv  $1  per  share  in  each  vear 
per  share 

IS  reached  in  1341.  Tn  the  event 
that  any  option  is  not  exercised  anrl 
in  certain  other  events  all  future  oji- 
tions  auiomntieally  terminate.  N. 
L  Nathanson  returned  to  Famous 
Plavers  under  a  five- vear  eoniraci 
in  1331  and  since  that  time  a  steady 


/n  This  Issue 


L.ixxionte  "A"  and  St.  Lawrence  impfovement  has  been  shown  In  op¬ 
erations  and  net  earnings  of  the 
fompany.  The  current  options  are 
tinder.sTood  to  he  part  of  an  exten¬ 
sion  of  the  management  contract  for 
another  five  vears. 


•  ■eilmg 
|i(.f  c'li)'  rat 


-trailuh'  I'l 


nd'ile- 
i.i  cat- 'a 


I  tion 

• rlt;  if 


Price  of  .$55,000  Paid  E'or 
Toroiito  .Stock  E:;chanee  Seat 

I'cepio  .\ It  Ii'iunci  Ilii-n'  xva - 

.!■-  t'fii-  -vx .  i-k  'i'  tile  tuifi'-.ase  V.-, 

i*!r  p  '  K.  H  il  i  itf  r  !ie  :  •  in  <.*  c.  c 
fr'd  X  fompanx  'it  a  sr-a’  an  'hi' 
■r..if.T,,  ;gt(Hk  l.xi'luingi 


the 
f.r  f.t 


li  till 

Jllt-fl 

I  crl 


la-c  |.r't( 

■  ari'i  dnlla:-- 
xx  l.ii  h  ’  he 
•  me  tririciii.- 


higlier 

lift  .ai,. 


Paper  preferred  'noth  declined  1' 
.‘xlcihi  preferred  'va.-  off  1',:  How - 
.'•■•1  .-7mit!i  decliped  ox(-r  a  point, 
.'•mi  'Ilf  preferrcfi  wa.-*  off  I'o.  P-'ice 
eoui'm>n  lost  but  the  pi'f.ferred 
came  i.'f  up  oxer  3  p'lir's. 

Ttie  p.  x>.  Wesitin  lueferied  again 
sold  'o  a  ne-.v  low  in  the  food  and 
merchandising  group,  cfming  out  ai- 
ni.'isi  a  fioint  loxver,  while  the  ccirti- 
mtin  sold  off  I'l.  Fannv  Ftirmer 
and  I 'ons'.l  |t|;. : ed  Bak  ■t  ie'  etic  h  eas¬ 
ed  '2.  ond  I'a.-.iida  A  inegar.  along 
with  T'orniiiion  Stores  ;ind  t'anada 
Packers,  lost  smaller  amounts.  Lob- 
law  ".A  "  impi'ixei!  j's  posiiion  slighi- 
!'■  and  the  "B"  stofk  "as  unchang¬ 
ed.  as  were  ''iinada  Bread,  ttie  cana- 
liian  t'anners  issue.'.  Lauta  Seeoid. 
and  .Nati'inal  (lineei,-.  Lake  of  tlie 
W'ood.s  xvas  off  a  point,  and  Iiiier- 
'■’ly  B.'iker'cs  came  out  flown  3-’-i. 
'.tilting  th'-  (hjitten'tl  'nanks.  Biink 
.xp.n'real  gainf-'l  I'a  '  om- 

mi.-fc  xx.-is  UP  a  pfiiiii.  .Nfixa  .Stotia 
IX  as  tip  3.  it  ml  I'.ank  f'f  '  tinail.'i  was 
a  r'a'iioii  ligliCf.  D'tmin.on  ami 
Riixa;  '...s'  .5  ,ind  a  respect  ix  elx.  and 
lui[i<iial  and  Totoiittt  held  .sleatly. 

\,t,f.s;f,;-  (  or|.  moved  against  the 
geiietiii  trend  elosing  the  xx  eek  up 
tpiiilx  e  pf.ints  P  N,  Bur'  hxst 
' ;  Iloodvea’-  Tl'-e.  3;  Dominion 
'i.xiile,  i:  kllect  ropi.x ,  1  '  ;  Photo 

I'.iigravei  s.  1  I 'osmoxi  1  mperia  I  nea  r- 

l,  a  pom' :  Tar  preferred,  3.  Pen - 

m. 'ips.  1.  .mrl  '  aiiadian  t'onverters 

I  a  Uie  •  tiil  'iff  1*2 

Fio^nftfxl  Times  Average 


B.i'  to  Meet  Debts  in  the  t  ftho- 

d  o  X  \\  a  y . 

Toronto  Re.-earch  Bu'e.nii  I  rges 

Balanced  Budget.s  . 

Interest  in  Bttnd  Market  Turns 

to  1  iirpnral  ions . 

Boriler  Debenture  Httlders  tti  fjet 

.'Substantial  1  ash . 

Wheat  Surplus  i.s  Being  Market¬ 
ed  by  Miirra.x . 

Lord  of  t'anada  Hetid  I'leads  for 

Tariff  i$iahility . 

Smelters  .Split  Mee's  .Aiqu'oval  of 

.Sh.'ireholtlers . 

Lc.'inomic  I'orulit ions  in  March 
Shf'xxcd  .Some  Recession  ..  .. 


Wfxrl,  t.ip  .  iPt.IJS  I4i,'x1')  I 

President  Hugh  .MacKti.x  in  Ins  re- 
lioft.  said,  in  p.iri: 

".A  disUni'l  Imiii'ovemrni  in  t-tiin- 
ing.s  was  shown  h.x  the  .Spelts 
Parnell  Baking  |■ompaTl.v  Liniiiefl. 
the  comptiiix '.s  liirgcsi  haker.x.  tint 
ingthe  first  six  iminilis  of  its  finan- 
lal  year  and  hut  for  ctrciimstiitites 
over  which  the  ttiiinagcmcni  luid 
no  control,  iiamcl.x.  the  ctmiiuiia- 
ttoii  of  price-ciiPing  h.x  the  cliiiiu 
store.'  in  W'inniiicg.  the  increase  in 
oiieianrig  [irofits  as  compart'd  with 
the  prexiou.s  year  would  undoiihi- 
edly  h.'ive  been  gPCiiler.  .A  Royal 
'■■ommi.ssion  xvas  aiipoinieil  in  Sep- 
leniher.  1335,  tft  cmiuire  intix  this 
siiualioii  in  Winnipeg  tind  the 
stahili'zaiion  of  prices  was  lecom- 
merideil  in  its  report.  .Alihfutgh  no 
Icgu-ila  I IX  e  jictioii  Wits  taken  it  I'e- 
siilied  in  ,1  giealcr  degree  of  co- 
itperaiitxn  between  the  hakeiios  and 
ehtitn  store.'  .\  similar  price-eiitiing 
situiition  exists  in  \ancftiiver.  which 
v.as  respfin.'ihle  for  a  smttller  oper- 
ttring  profit  by  the  t 'fiw an- I'od.sfui 
B.'ikeries  Limited,  as  compared  with 
the  previous  xcar.  The  company's 
other  bakeries,  however,  showed'  an  , 
impi'ovemenf  over  the  preeeding 
aeeounting  period  with  the  excep¬ 
tion  of  one  of  the  smaller  units 
where  there  was  ,y  slight  decline." 


ing  :'.0th  May.  133*1 

Notice  of  ConiMitin  Stock  Dividend 
No.  tl 

A  dividend  of  one  per  cent,  il'3-l 
hits  been  declared  on  the  (Jommon 
Stock  of  this  I  omptiny,  for  the  quar¬ 
ter  ending  3<'lh  May,  133*7. 

The  above  dividenils  are  payable 
on  the  3nd  day  of  .Inly,  133*7.  to 
.Shtiri'holders  of  record  at  live,  clfvse 
of  business  the  I5ih  day  nf  .lune, 
1371*7. 

Jlx-  Order  of  the  Board. 

1).  F.  rOLtfOPK. 

Secretary 


Lake  of  the  Woods  Milling 
Company,  Limited. 

DIVIDEND  NOTICE 


VOTirr  i.8  Ml  Rl  CilVF.V  th^t  A 

HiviHtiH  ni  ^1.7 1  p«*r  Sh.Ar^  on  f'r^- 

frrrrrl  Stock  ot  thp  (“fimpany  hn*i  he^n 
HfcIrtipH  ptiN'ahle  on  lunp  I  <1.  to 

stha  refiolH^rs  of  rpcord  at  tht»  rlf**** 
otY  MaA'  l^th.  1^36. 

H\'  OroVr  of  ihp  Board. 


n.  A 


5«!*rr'*ta?  V 


N.  T.  Opinions 

.Althfuigh  the  .Advisor,'"  .Services  t'oiiixn  Bu.x'ing  From  the  F.  S.  is 
eii'I  financial  coniinentaiors  do  not 
xer  see  eonclusive  indications  of  a 
long  a.nd  extended  deeline.  the.v  are 
in  aetYtrd  that  a  policy  of  watchful 
watting  IS  advj.sable  during  the  eur- 
reni  reaction.  In  discussing  the 
neat -term  outlook  for  the  rnatket. 
opinion  seems  in  he  fairly  evenly  di- 
xided  beixveen  those  who  feel  that 


tiatning  flrotind . 

I'titihei  Lain  in  Foreign  Ttade 

Dm  ing  Miireh . 

Bmketiiis  .An  Lpidemic  Whteh 

Threatens  Investors . 

Is  the  New  Deal  Merely  a  .New 

.S'leia  I  ism . 

Hints  to  Investors"  To  Swiieh 
or  .V'lt  to  ,'$xvil'h . 


the  pre.sent  setback  is  hut  a  lempor-  l!u>ini 's  Hits  Reitiiiicd  Laitis  of 

Last  .Summer  . 

A  Rex  I'-w  of  the  World  Wheat 

Siiu.'itjon . 

French  Ratio  of  Bold  .shows  a 

Fm'her  Decline . 

Sharp  Drop  in  Life  Insiiranee  in 
Sask.'iit'hexvan  .... 

Be. tint-,  foniaiiniin.  Sturgeon 

Ixixcr,  Other  .Mitu's . 

Show  It  in  Some  .Scc- 
Miliing  Miirkei 


firv  movement  in  a  hull  market  and 
those  who  believe  that  a  sideways 
movfrnent  mav  he  witnessed  over  the 
next  few  weeks 

In  the  Opinion  of  Mo'idy’s  Inxest- 
'it's  Service,  the  current  shakeout  ini- 
tilies  no  threat  to  the  long  hull  niai- 
ket  trend  and  warrants  no  ehan'ge  in 
investment  policy.  *  onfidenee  is.  of 
citurse  shaken  hx'  the  suddenness  of  Siren; 
the  reaction  and  Moodv's  think  il  tinn 


.Nluminiim 
I  >0..  prt'f 

AmDr.  <''yanarplH  B 
Am*‘r.  fiap  A-  Klrrtnr 
.Xm^'r.  I.aundry  M 
.\ m<*r.  Lt  A  Tr 
A  m  p  r  S  u  norpo  wpr 
1)0.  1  at  p»’pf 
.\jignriatrfl  \ 

•\tlap^'orp 
^'aradian  Marroni 

C^irr'if-r  f'orp 
fVntrnl  Stamps  Klof 

r'lEiop  So-N 

E’lf i» p  S<*r  iff*. 
f  )o  .  prof  ■  B' 
olijmEia  fJa.'t  A'  Kl#' 


New  York  Curb 

Vpl  2'3  \pl  2 
I  e.lfi  I  MS 
1.2.2  1171. 


Vpt 


BLUR  RIBBON  CORPORA¬ 
TION  LIMITED 

NOTKf  ix  h^ri*bv'  rrivi-n  iha)  divi 
di»nd  r*f  f  iftN  ^  oi4t:A  (SHt  p»»r  shar^*  *-*0 
pr»»f'»rr'»d  «har<“«  r>4  ih<^  Ojmpnnv 

dRclar^d  pav’^hl**  on  ond  RfiRT 
Mr\-  l«t.  l'^36,  tr*  «hri  r^'hold- TR  of  r*»rord 
on  Aprtl  2Rlh.  n36. 

OAU  n  Rt  rORONTO  fE.p  23rd  d.»A'  nf 
April. 

L  r  IAMIK.80V.  5^rr#lRrv. 


and  that  the  same  will  he  payahio 
.11  the  Bank  and  its  Brant  lies  on 
and  aflei  .Mondax,  Lsi  .lune  nexl.  to 
shareholders  of  record  at  the  close 
of  business  t>n  the  3nih  April.  133*7. 
The  Tran.sfer  Books  will  not  he 

;  closed. 

!  By  Order  of  ihe  Board, 

S,  H.  IX3G.AN. 

I  Leperal  Manager 

T'oronfo.  I7lh  April,  133$ 

THE  BANK  OF  TORONTO 

j  DIVIDEND  NO.  2If> 

j  Notice  i«  heieny  "tN'*n  lhal  r  DivirfrnH 

I  of  Two  and  One-Half  p^r  F^rtt.  tipon  ’I'** 
paid-np  (  apttal  .Stock  of  iht.'A  Bank  Fa* 
declared  for  lh»»  rurr^nl  and 

fh^  Will  hr  paA'ahl^  at  •hr  R^tik  a*in 

itp  branthrp  on  and  afiri  thr  ltr‘7l  d-j* 
htnr  tirvl.  lo  tharrholdrr^  of  rrmrd 
on  Mha-  litlorntlt.  n36. 

By  Ord**r  of  Ih*  Ho^rd. 

H,  n.  HKWVOfM* 

Ornerat  Mana 

Toronir*.  April  Id3b 

Loblaw  Groceterias  Co. 

Limited 


Yo  I  It  r 

di'-idendN 
C  UvR  A 
on  iK-  (Us 
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"•  2!'*t»  ihaf 

prp  •hav'’  'Ml  ih* 
Ynd  /a  irtllP  I>•t  *haie 
^ha/e.Y  'if  •h'*  f  onYpa.n’' 


h  a '  •  r 

V’ha' 
It.n.- 
t  hr 
Mav 


Hr«  lar^d  for  ?h»  qiiarfri 
M.  1016,  pa»'ahl'’  Ih^  I  a  I 

10i6.  til  bIyh  rrhf(Ii'!rr«  rif  ret 

o<sr  of  on  thr  I  2  •  I' 

U)36,  P.'NA'tnrjvt  V‘:iJI  hr  n- 


d-l’  of 


.I.nV, 


may  require  a  niiniher  of  xveeks  for  f'rin!.''g:i.s.  VenliirCs,  Lunnnr  ami 


Investment  Irusls 

T  r'.'‘'l  t.x  .!•  ttt..,  I , 


•  A  rrvoT  '  rtrnp'tSi*' 
•n-BltVv  Tnu*' 

»  i»m|  Tni'** 

I  >.>  B  ■ 

f  rUf-n  '  inld  Ib'IlU'd*' 


.r  A  r. 

Hid 
t  2'' 


.3  4 


Shar 


Kl rst  all  •  'afiarlia 
*l rMlfpondrncD  Tt 
*(,’uart«'rl\  lt''"rri 
•|  nitfd  Ei’rd 
•rriitrd  Ifisuranrr 

•i'f'iii-'d  \  Bank  I  njH* 
•I  rii’DfJ  Oil  This’ 

IM%trMiitlor«x*  Im  . 

Nmrth  TnjKt 


Mipl. 

1  ZtVA- 

Ian  ilirfh  ' 
1,'tr.  I.ow  , 

I  ^-h  H-kH  . 

I  ..h  )  O'.V 

March.  H.c-h 


2S 

1  n'^IijKU  I ' 

2  3  $ 

2'^  0 
I 

?T  ') 

7  3  3 

2*3  0 


32  ^ 
30  8 
3  2  2 


]\H  rp«if'^»rarifrn.  viffCosiinL;  n  furihor 

pF*riod  of  irrF'ffH];3riiv. 

W'hlU*  Standard  rorard 

ta$t  \vpf‘k  s  ipariion  m^’roly  n.«  an 
»nTF*TTiipt  ion  of  a  major  ovr]if;i] 
npwaid  mo3PnKmt.  thny  holipyo  ihai 
mv^sfors  should  waif  until  ihorpran 
hp  comp  apsuranup  fhat  thp  markpt 
ovprrf»mp  thp  un.spftlinc  fautor^ 
htir^  30  •»ork»  Vipforp  now  purrha.'^p.s  arp  uonsid- 


Oihf-r  MiriPS  .  ... 

Oolfl  fjufpnt  in  N.?.  hast 

Poiihlod  lO'M . 

Summary  of  ihp  Sp- 


pii  ’ll;. 


.Markpi.'  -  •  - 

lri3PNlDr'‘*  IfidpA 
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n 

frrwn  '.3  ■ 

I  )*lkf>  I’OTN  P- 

71*1 

ON 

Klc'v  Unnd  S.-  .‘sharrs 

20’a 

i^'  ti 

s* 

1  '* 

I  )M  ,  |irrf 

ftl 

77 

4 

Dm  ,  .3  prof 

■|  2 

6.7 '  H 

6  ' 

1 .7 

Kairrhild  3  " 

Forrl  NT'. tnr  I.tfl 

7  7^’ 

, 

^Ipf'rpin  |’f"A'fr.  prrf 

82 

HO 

I 

i:: 

T'  *C  B  M  It 
rilrn  Vk't'H  ("' 

1  4 

:  0 

1  .0  *  4 

.* 

riiji*’  nil 

88  ‘  -J 

',a\ 

0*. 

1 1 

Bay 

26  »  4 

30’  a 

•  2'. 

Humhlr  o  f 

66*  . 

63 ' ... 

15 

Inn.ara  I’ipp  I. 

Inr  M  .tl  Kl  S  .  nrrf. 
\f)’  Bf'Has  Mf'ss 

"  ’  7 

H  ’ 

, 

Hollinger  Consolidated 
Gold  Mines  Limited 

DIVIDI  ND  NI  11  HE. It  ‘37!> 
EXTHY  DIVIDIND  NI  MItEH  •.»$ 

A  regular  divideml  of  FT-,  and  an 
extra  divideml  of  ]''r.  making  2' r  in 
all.  have  been  flecl.ared  by  the  Direc¬ 
tors  on  the  ('tipital  .Stock  of  ihei 
fompany,  payable  on  the  lOih  ilay 
of  May.  1335.  to  shareholders  of 
record  at  the  close  of  business  on 
the  Hh  (lay  nf  Ma.v,  133*7 

DATFD  the  27lh  dtiv  of  Aiiril. 
133*7. 

1.  McIYOR. 

.\ ssistanl-Treasitt  cr. 


C370f  H  VU  I . 

Sfc rr t  R  rv • 


I  or'^^nln,  ,\pril 


Mh 


IIU' 


fYn  !‘*.>6 

I 

*u‘M»r'ilaO'- ♦-  I Shirts 

Am(‘rt('«iD  lU'Dnviinr  (  ttri). 

•\<A»  f  *A*'tN  ’ErMwi  Sha-r^  \c.- 

•  !».. 

•T  .  r  N  f'Hr  K'ND'I  Tf'js:  Shurri 
•<)Im  <  'rrtjsl  SflHTI'4 

f  :«lvlD  MlllliX  k  Istvili's 
’  HnDd.an  I  n\ ♦•si  nirnf  k’^iid  vff 
T  KIp:'  !.i;rht  .V  V  'U 


:i  12 
•3  I  1 
:3  It) 


\pril  li.-h 

Ap'd  l.ttw 
\pril  .’2 
'\pr.!  .M 
April  :*  . 
April  ."r  . 

April  27  . 

\pnl  28  . 

April  2^ 


2^ 


20  2 
2  I  I 
20  ! 


12  8 
2*.  3 
2  3.8 
2S  3 

23  2 

24  6 
2  3  0 
24  n 
23  0 
2'vl 
2  3/) 
23  2 
23  I 
23  0 


22  ^ 


76.7 


28 

?«  7 
1%  3 
28. ' 

2  0  3 
;fi  • 
31.2 
7a  8 

3  1.1 
20  2 
30  4 
28.6 
20 
20  \ 
20  6 
20  \ 
28,0 
28.7 
2ft  8 


PTPd. 


Silver  Trading  Heavier 

On  Can.  Commodity  Mart 

Trading  on  the  silver  serf  ion  tif 
I  the  t'anadian  commodity  exchange 
'  during  the  past  w  eek  was  more  tie- 
live  tVian  for  several  months  witli 
prices  shading  off  soniewhai.  Dur¬ 
ing  fhe  six  day  period  121  contracts 
were  dealt  in  compared  with  52  in 
I  fhe  preceerling  week: 

HIGH  AND  I.OW  TRADING  PRICE.S 


3  I  n  t  <  J  t  V'  '  n  f  -'t  t  k  I  • 


M.  I,  H  tV  !• 


\’a’  Kuol  Oa.** 

Vat .  I*  A-  1 .  6  pruf 
VfJi'TiDnt  Min 
y  N  .  TFif  hnijf.  prof 
NiPt^ara  A  Hiifl, sun 
I’mwp''.  d 

larara  d  H  B  \  w  ri. 

f’f  rfoaH 


\'c 


\V;4l 


rhfpni  <  Sd'- 
rn.Hu'.Mal  In 
f’Hrpv 

S'  Udi-vj  I’arwr 
.'Horwin  Wi'liama 
S  (  al  I'i'ii  -•  .  t>ruf 


r'j^.tsjoy  rontaft 
( 'onlra*  fVimipinr 
'  Chrumiurn 

Conrl'^r  f'nns 
Ctiniotau 

|)»;r\  al  SisfMio  Fjolri 
f  Ytiplnn  Nf'W 
K  l3Dnan’.a 
Ha«t  Malartir 

rrilhP' 

Kajjit*  -  . 

( InlfisiHo  ... 

fiahitua 
filfnora 

Crrrnlaw  .  . 

H'lrspshop 
Muflson  1‘arriria 
.ffllirr'D 

.InhriMi'n  N’»piir‘»n 


Ot 


CONSOLIDATED  DIVERSIFIED 
STAf^ARD  SECURITIES 

LIMITED 
DlvlclAn<l  No*  A 

^'OTICl  herphA'  tha’  a  Hinm 

Hp?)H  of  2^c  pftr  i^))^rp  on  tlie  on’ 
•ilanrlinu  l*;Ilv  pniH  qpn 'furmrlHl  i  ve  ip 
rh’pjii.xihl*  first  Prpfpfenrp  sharp'*  Mc*s 
hern  rlocleirRH.  pRVfjble  lun*  13.  1036. 
to  sliareholdprs  of  racorrl  .Ihiyp  I.  |036. 
Iransfp.r  hooks  wvll  hr  rlo.spH  Irom 

Mhv'  13  tf)  Innp  13.  1036,  in«ln$i''p. 


Bv  Ordp 


f>f  ’lie  BortiH. 

Cr.  Til  R\l  >•. 


P.>.-  E)ivir|pnHs  Rrr.riup;;  ‘■'D  full'-  paid 
^fiarrs  noi  ;a  s  a-p.i  rcmslPrpd  in  fh* 
rompanv  s  st.ook  rccr>rHs  .shall  h^ 
S'*!  nsirle  and  pn.'d  onB'  whun  rp 
ct.siralion  shall  hav'e  h»$*n  rf>m- 
ple’pd. 

Montreal.  April  27.  1036. 
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YENTURES  LIMITED 

2S  King  Street  Wesl,  Toronto. 


\0(1(  I 
dend  of 
rleclared 


Ml 


DIVIDEND  NOTICE 

IS  herrb'*  ’ha’ 

ren’s  ppT  <fha 
DtrpFtn  I'i 


ha  1 


St;ir.f|arrj  ( »;  I  t.f  K 


IMav'Ts  3  1* 


'lining  anil  Oil  Slocks 

»  I  ...1, 


BiduoofJ 
B  r  .1  lor  n»’ 


B 


\Tew  ing  the  decline  in  stock  prices 
III  a  totiad  light,  l-'iich  Investors 
.Kriv'cc  arc  of  the  opinuHi  that  fhe 
ret  l■sslon  m.'tv  not.  he  any  more  thain 
a  It  niiKiritrv  lull  in  a  bull  market. 
Fill  thermore,  in  the  event  of  any 
fill  I  he  I  .set  hack,  this  .Setvice  hp,- 
lieve;'  that  nexx'  imrch.ases  in  heller 
I  grade.  i:voues  might  he,  undertaken. 


tn  April 

Delrvaarv 

Mon*  h 
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April 

4  3  30 

Mav 

.  6ft  80 
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.1  U 1 V 
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ClfY.silYK  P* 
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4  3  13  ^ 

43  2  3  a» 


13  82  at  J*'  0  * 
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^  h  K.  I  n  1  c*  M 


1  !  .'"‘ph  f  I  a 


4  4  12  4  3. ft  3 


I  h.'nnp  ';n 
\  pn  t  II  re.s 


Unlisted  Mines 

■  wjiplud  !>•  I’lietria  !  Vm-'iti  *  ir>.'  Iji 


"I'td  y.  I'k'.*'!)'! 


• ‘.inDfJ'Rn  K.rkk'ift'l 
!  '.irULl  INaj.vn  ai  YN 


I  i  I 

M.vl.''' 

MihBd 

M  i 

Matari 

Mt'fTat 

MufTa’ 

M«'Car 


l.aeoDn 
>d  •  ofk**h«i)! 
t  lU'd  Lake 
l.nku 

H-all  Mid. 
ll?,U  ru'W' 
hv  V\fhh 
Lmmu  La*’ 


l.imited.  pav'ahle  in  ^'anarhan  I  nnc|«  .j  r. 
follows 

2  '  renis  ppi  sharp  r>n  IiiB'  2nd.  103b. 
tf>  sha  roh«>Iders  »>f  iprord  I'li'p  I3fh. 
10  36. 

2*0  fptUs  ppi  sharr  r>n  laniiar*'  2nd. 
103/.  fr>  s  fta  reholrle  rs  f>f  rer/>rr|  Oefeni 

hrr  I'l’h.  I03o. 

B\’  ()rd«*r  of  the  Boarrl. 

II  WHII  nvoiiA.M. 

Secretary- Irea surer 

.A  p  1 1 1  2  3 1  d .  I  0  i  6 . 


McKinley  Mines  Securities 
Company  Limiteil 

t\'»»  I'/’iuoinrI  l.inhih’'  * 

loivinr.ND  NO  4 

•^oiif  I  IS  II)  rn  B'l  (.!\  f.N  thj* 

nid^nr)  r.(  ]  AA-m  .Tnrl  11*11  pet  » 
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